























A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 


Che New York Times Company 


Copyright, 1927, by The New York Times Company. 











Vol. 29. No. 753 


New York, Friday, June 24, 1927 


Ten Cents 














Investment 
Securities 


COGGESHALL 
AND HICKS 


Members New York Stock Bachenge 
111 BROADWAY 
NEW YORK 








To July Investors 
interested in 
Listed Securities 
Our Daily Market Letter 


will be sent upon written 
request for letter C-25 


JACKSON, 
BOESEL & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Curb Market 


Private _wire connections to 





Chicage Detroit Buffale 
Toledo Columbus Baltimore 


42 Broadway New York, N. Y. 














Financial 
& Industrial 
Securities 
Common Stock 


Bought—Sold—Quoted 


HALL, VOGELL & CO. 


111 Broadway New York 
Tel. Rector 0470 














THE BUSINESS 
OUTLOOK 











A sharp drop in steel production, below that of a 
year ago; together with general weakness of steel 
prices, is a new and not favorable business symptom. 
Unfavorable also is the record height of brokers’ 
loans, which appears to indicate inflation of the 
investment market. Industrial profits are narrowing. 

















HE outstanding omen 
\ of the week is the 
7 rather abrupt decline 
of activity in the steel 
industry, where the 
rate of production is 
now barely 65 per 
cent. of capacity in 
the Pittsburgh dis- 
trict, and for the industry as a whole 
something like 10 per cent. under the 
rate in June of last year. The de- 
crease in consuming demand which 
this decrease in output reflects is 
beyond much doubt a business symp- 
tom of major importance. It was 
one of the distinctive features of 
business activity last year that the 
expected consumer slump in steel did 
not take place, June of that year, in- 
stead of marking the progress of 
the decline into Summer dullness, 
showing on the contrary a stimu- 
lated demand. Trade reports on the 
present steel situation indicate that 
the industry itself sees no substan- 
tial prospect of a pickup on autumn 
business before August. 

The immediate state of affairs in 
the steel industiy is significant as 
showing the severity of competitive 
conditions in our industry as a whole. 
Within the week or ten days that 
has seen a sharp decline in produc- 
tion there has appeared also a gen- 
eral weakness of steel prices, with 
decided concessions on various forms 
of bars and of structural iron deliv- 
ered in eastern markets, and symp- 
toms of weakness in other directions. 
The profits of the Steel Corpora- 
tion, like those of General Motors, 
appear to be secure in the midst of 
this general sharpening of competi- 
tion, but the state of affairs in the 




















steel industry as a whole illustrates 
one of the difficulties of our present 
industrial situation. With prices 
markedly below those of last year, 
and still showing a tendency to de- 
cline, many a manufacturer is face 
to face with the dilemma of bearing 
a higher unit cost by restricting pro- 
duction to visible demand; or on the 
other hand, of overloading his mar 
ket and piling up an inventory if he 
runs at the capacity rate which 
means the lowest unit cost of his 
product; and as a halfway station 
between these two undesirable ex- 
tremities he has the almost equally 
unwelcome remedy of cutting his 
prices. 

The general situation resulting 
from these factors is indicated by 
the statistics of failures, which for 
the first five months of this yea: 
show a heavy increase over the same 
period last year; and by an analysis 
of shrinking profits lately made by 
the Federal Reserve Bank of Cleve- 
land. The bank’s detailed study of 
171 companies during the first quar 
ter of this year (excluding U. §S 
Steel and General Motors), shows 
a loss of 3.6 per cent. in profits 
compared with the first quarter of 
1926; while 16 companies reported a 
deficit. Net profits of 100 compa- 
nies, taken by quarters from the be 
ginning of 1926 to the end of March 
of this year showed a drop in net 
earnings for this year’s first quar- 
ter of more than 6 per cent. As 
might have been expected from the 
general situation, it was the smaller 
companies which had the greatest 
difficulty in making progress, 

The dominating fact, which must 
now be (Continued on Next Page) 
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familiar to every one, is that we are over- 
equipped for the production of practi- 
cally everything, and that with capital 
readily available for the larger and 
stronger companies the risk of deficits 
for all others is steadily increasing. A 
point which has missed the attention it 
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deserves is the very high level of retail 
prices for many of the commonest com- 
modities of life. The change within five 
years in the prices of furniture, cloth- 
ing, felt hats, shoes, many packaged 
foods and other household and common- 
ly used equipment has escaped index fig- 
ures, partly because the facts are so 
difficult to collect on a uniform basis. 
But it appears to be true that retail 
prices have risen pretty stiffly while 
wholesale prices have been going down. 
It is still possible to get a felt hat or a 
pair of shoes or a suit of more or less 
presentable clothes for the same price 
that would buy that kind of thing five 
years ago; but it is not possible to get 
the same quality for less than a 40 to 
100 per cent. advance over the cost of 
five years ago. If there seems to be any 
mystery in the difficulties of some types 
of industry it may very plausibly be 
sought in the excessive loading of whole- 
sale prices before the unit of goods gets 
to the ultimate consumer—who inciden- 
tally, if he has anything to do with the 
ownership of house and land, probably 
pays twice as much taxes as he did five 
years ago. 

The other outstanding feature of the 
week is the new record total of so-called 
broker’s loans. The reason for the re- 
cent steady rise of this total is pretty 
certainly not to be found wholly in the 
price level of the stock market, though 
the accessibility of almost unlimited 
funds has certainly made possible the 
holding of the general stock level much 
higher than is justified in general, either 
by actual earnings or by prospects. 

There are indications that the record 
figure for broker’s loans is due in its re- 
cent and unusual increment to excessive 
flotations of new securities which are 
“sold” immediately, in the sense in which 
“sold” is used in that connection, but 
which have not been readily disposed of 
to ultimate individual holders—with a 
consequent necessity for carrying them 
on bank loans. We are pretty clearly 
overdoing what has accurately been 
called “capital investment of bank 
credit,” for there is little doubt that of 
securities recently poured upon the mar- 
ket an unduly high proportion are vir- 
tually sold on the instalment plan, banks 
carrying the purchases of individual 
buyers while the latter more or less grad- 
ually work out the completion of their 
payment. If business is to recover soon 
its recent high levels, and continue 
lengthily on those high levels, this prin- 
ciple and mechanism of investment may 
pull through all right; but it seems little 
open to dispute that any considerable 
decrease in business prosperity will have 
somewhat the same effect on many of 
these investment purchases that it would 
have on payments due under the instal- 
ment plan for consumption merchandise. 
It would be unwarranted to suggest that 
the situation needs any stronger cure 
than reasonable time for absorption, and 
more moderation in the rate of issue: but 
the present situation cannot safely be 
left to look out for itself. 

Among specific signs of the course of 
business, none of them having any par- 
ticular new significance, may be noted 
a slight rise of 0.3 of 1 per cent. in 
the Annalist Wholesale Commodity In- 
dex; building contracts awarded in the 
third business week of the month slight- 
ly larger than the preceding week, as 
reported by The F. W. Dodge Corpora- 
tion; and freight loadings 24,000 cars 
less than in the corresponding week last 
year. 

May production of passenger automo- 
biles and trucks in the United States was 
slightly below the April figure, but 
showed a little more than the expected 
seasonal increase on the April base. The 
output for the first five months of the 
current year was about 11 per cent. un- 
der the same period in 1926. In the auio- 






mobile industry, as elsewhere, “nothing 
succeeds like success”: retail sales of 
General Motors in May showed an in- 
crease of 20 per cent. over sales in the 
same month last year. But this relative 
movement does not hold good for all 
other makers of cars. Announcement, 
not clearly authentic, of the new cars 
Henry Ford will put on the market in 
the Fall may reasonably have the effect 
of slowing sales by other companies as 
a whole during the Summer. 
BENJAMIN BAKER. 





As Others See It 


Good Outlook for : Qoaniad Half of 1927. 


From The National Bank of Commerce 
in New York. 


USINESS is in the midst of one of 

those moderate and orderly read- 

justments by which production 
and consumption have been kept closely 
in balance for the last five years. Ac- 
tivity is not so great as it was at this 
time in 1926, and the first half of 1927 
has not equaled the high records which 
were being established last year. But 
this is a reason for confidence rather 
than pessimism, for it is by precisely 
this sort of orderly readjustment in 
previous years that stability has been 
so successfully maintained. 

As a matter of fact, the volume of 
business done has. probably exceeded 
what was really anticipated at the be- 
ginning of the year. Particularly in 
view of such untoward events as the 
Mississippi floods, generally unsxeason- 
able weather and the bituminous coal 
strike, the persistently sustained flow of 
goods through production into consum- 
crs’ hands reveals a thoroughly sound 
position. The present outlook is for a 
good and moderately expandisig rate of 
business activity during the second half 
year. 

This middle-of-the-road sort of pros- 
perity which is indicated for the balance 
of 1927 is r,t one of easy profits. On 
the contrary, even if the volume of busi- 
ness is at a high average level, when it 
is still far short of pressing on produc- 
tive capacity competition grows keener 
and keener as marginal producers strug- 
gle to maintain themselves by more ac- 
tive operations. 


Reason for a ppreheasion? 


From The Journal of Commerce. 
New York. 


The Foreign Policy Association has 
issued an extended analysis of the bond 
investments of the United States in for- 
eign countries. The total amount ac- 
cording to its figures does not differ 
very greatly from the estimates of the 
Department of Commerce heretofore 
made, but runs to about $13,000,000,000 
How ‘tthis holding (which excludes the 
political or war debts) is distributed 
among the different parts of the world 
is also analyzed, and while the figures 
do not altogether agree with other sur- 
veys that have been made, it would seem 
that there is not more difference than 
might reasonably result from a rather 
different method of handling the data. 

There is not much more to be said 
about the amount of our claims, or their 
distribution, or the general problem 
which is presented by this historic epi- 
sode in the “export of capital.” What is 
interesting to Americans is the question 
whether they can go on collecting their 
interest, and when it falls due their 
principal or the instalments thereof, and 
on this point they anxiously look for 
expressions of opinion from our leaders 
of thought in the financial field. As to 
this point the Foreign Policy Study re- 
marks: “While some of the recent 
offerings do not perhaps constitute high 
grade investment issues, there appears 
to be no reason for apprehension, for 
the time being, * * * especially since 
the overabundance of capital will make 
it possible for such debtors as may be 
in difficulties, temporarily to create new 
debts to take care of existing obliga- 
tions.” 

In other words, the holders of certain 
classes of European bonds need not 
worry much at the present time, because 
other complaisant borrowers may be 
found who will be: likely to tide over 
“temporarily” debtors who happen to be 
in difficulties. Well, this may not be a 
“reason for apprehension,” but that all 
depends on the view that you take of 
the matter. A good many cautious in- 
vestors will be quite likely to think that 
it is a very considerable reason. 





FINANCIAL 
MARKETS 


N the whole the stock market has 
given a fairly good account of itself 
during the week. The genera! trend 
of prices has been downward it is true, 
but under the circumstances nothing 
more could have been expected. The fact 
that losses have been held within mod 
erate bounds would appear to indicate 
that the market structure is still strong. 


There » ere two reasons why stocks 
might reasonably have declined more 
this week than they actually did. In the 


first place the recovery from the violent 
raid of a week ago Tuesday was a very 
abrupt one. So rapid a pace evidently 
could not be maintained. .On this ground 
alone some recession was to be 
In the second place brokers’ loan 
again risen sharply, just as they did last 
week, and have established a new high 
record for all time. The fact that the 
record just broken was reached a short 
time before the March, 1926, crash does 


expected. 
have 


not make the present situation appear 
any more encouraging. It is true that 
the present loan expansion is to be 


ascribed in- part to an oversupply of 
bonds, but whatever the cause rapidly 
mounting brokers’ loans are evidently a 
very poor bull argument. 

The immediate news situation has thus 
favored operations for the decline, and 
the fact that the resulting losses have 
been quite moderate indicates that stocks 
are still in strong hands. There have 
been other instances during the 
which point to the same conclusion. 

The fact that the market still retains 
a fair degree of technical strength should 
not blind us to the fact that the general 
economic situation is rapidly becoming 
less favorable. The general level of 
business activity has not been a bull 
factor at any time this year, for business 
has on the whole been only just moder- 
ately good. It is the money situation 
alone which has formed the basis of the 
1927 advance. What is the present out- 
look for money? 

The early 1927 credit ease was brought 
about by unusual causes. It reflected 
not so much the inherent strength of 
eur own: financial position as the gold 
manipulations of the Bank of France. 
During the early months of the year 
these operations brought a considerable 
volume of funds into the local market 
and enabled us to finance a spectacular 
bull market in stocks without noticeab'‘e 
credit strain. Recently, however, the 
trend of the French operations has been 
reversed. Heavy French purchases of 
gold have almost completely offset the 
effect of the earlier imports. To this 
discouraging picture must be added rap- 
idly expanding brokers’ loans and the 
approaching seasonal upswing in money 
rates. Easy money, in short, is no 
longer a valid bull argument 

During the past week the undertone 
of the money market has grown slightly 
firmer and time money is_ currentiy 
quoted at 44% to 4% per cent. as com- 
pared with 4% per cent. two weeks ago. 
On the other hand, call funds are in 
good supply with the rate at 4 per cent. 
throughout the week and lower figures 
quoted at times in the outside market. 
Member banks in their statement as of 
June 15 in addition to the sharp increase 
in loans to brokers and dealers report an 
advance in commercial borrowings. The 
bond market has remained dul! with little 
change in quotations. 

The feature of the foreign exchange 
market was a rise in the lira to the 
highest quotations since July, 1920 
Sterling moved ‘a shade lower during the 
week and the peseta declined 

A. McB. 
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SSSTrrrrsyy UNNING through the 
comparative, detailed 
balance sheets of a 
number of large cor- 
porations in the credit 
files of his bank re- 
cently, a certain bank- 
er was somewhat 
startled by the indi- 
there of a silent 
commercial 
distinct im- 
straight 









Ne 
Atel 
pe 
Nia he found 
evolution going on _ in 
banking. He formed the 
pression that the growth of 

























, commercial banking was not keeping 
‘ pace as a credit facility with the expan- 
sion visible in the nation’s business. 

Furthermore, he observed that the ap- 


parent major reasons for this were that 
self-financing and investment financing 
methods were being employed by. cor- 
porations to so great an extent that they 

were in a measure supplanting commer- 
cial banking credit. 


Changes in Corporation Balance Sheets 


| Scrutinizing several large corporation 
balance sheets he noted the following sig- 
nificant facts: First, that although dur- 
ing recent years their volume of busi- 
ness had expanded greatly, there 
virtually no increase in their short-term 
bank indebtedness; second, that there 
had been very considerable increases in 


was 





their funded indebtedness; third, that 
- there was little or no increase in their 
cash balances with the banks; fourth, 


that there were very considerable in- 
creases in their marketable security hold- 
ings, in their purchases of bankers’ ac- 
ceptances and certificates of indebted- 
ness, and in their call loans secured by 


Stock Exchange collateral—all highly 
liquid assets readily convertible into 
cash. 

Here are a few specific instances 


which set him to thinking as he studied 
them: A certain express company listed 
among its assets $1,800,000 in secured 
demand loans, $5,200,000 in United States 
Government securities, $7,500,000 in 
other public securities and $30,000,000 in 
general marketable investments—a total 
of $44,500,000 in lucrative, liquid employ- 
ment always available for its cash re- 
quirements, while it had only $4,000,000 
in the form of cash in bank. A large 
steel company showed in its last state- 
ment call loans of $2,500,000, while cash 
was less than $1,000,000; three years be- 
fore it showed cash at over $2,000,000 
and no call loans at all. Another big 
industrial company showed cash at only 
$500,000, while its liquid investments 
were $4,200,000; on the other side of the 
ledger it showed funded debts at $18,- 
000,000 and no bank loans at all. The 
following figures are for a well-known 
manufacturing concern: United States 
Government securities, $25,000,000; other 
marketable. securities, $4,000,000; call 
loans, $5,000,000; cash, only $6,000,000; 
bank loans, nil. 

A two-sided view of this drawing away 
from commercial bank credit accommo- 
dation is shown by the following figures 


—— ett. 


for another industrial concern: Cash, 
$50,000; Government securities, $600,- 
000; funded debt, $10,000,000; bank 
loans, none. And another: Cash, $350,- 
| 000; securities owned, $1,200,000; funded 
| debt, $14,000,000; bank loans. $550,000. 


A year earlier this last had cash, $850,- 
000; securities, only $250,000, and bank 
loans at no less than $1,500,000. 


a 


Commercial Banking Less “Commercial” 


If the conditions compositely pictured 
in these random balance sheets repre- 
sented conditions that generally prevail 
in the financial management of Ameri- 









The New Situation Confronting Commercial Banking 


By LAWRENCE GROVER nce 


zan business and industry they wouid 
imply a very fundamental change in the 
position which commercial banking now 
occupies as compared with former 
periods. They would represent a very 
important economic trend for the United 
States. An analysis of broad statistical 
material bearing on the question thus 
raised clearly confirms the idea that an 
evolution along the indicated is 
actually taking place. 

Significant corroboration of the sus- 
picion that strict commercial banking is 
today tending toward playing a relative- 
ly reduced part in the financing of the 
nation’s big business is suggested in the 
following data from the reporting mem- 
ber banks of the Federal Reserve System: 
A YEAR’S CHANGE IN BANK CREDIT 

(000,000 omitted ) 


lines 





Aver- Aver- Aver- 

age age age 

Col- Com- Securi- 

lateral mercial ties 

Month. Loans. Loans. Owned. 
1926 May $5,468 $8,466 $5,667 
June 5,568 8,432 5,692 

July 5,617 8,390 5,656 
Aug. 5,643 8,437 5,624 

Sept 5,717 8,553 5,623 

Oct. .... 5,630 8,745 5,586 

Nov 8,804 5,550 

Dec 8,763 5, 532 

1927 Jan. 8,640 5,622 
ren, ... By 8,562 5587 
March .. 5,681 8,655 5,830 
April 5,696 8,656 5,882 

May 5,780 8,676 5,992 


These figures show an increase in the 
last year of $847,000,000 in these three 
combined items of bank credit; but only 
$210,000,000, or than 25 per cent., 
arose from expansion in commercial 
loans, whereas $312,000,000, or nearly 37 
per cent., came from an increase in Stock 
Exchange loans, while $325,000,000, or 
over 38 per cent., came from increased 
investments. That is, straight commer- 
cial banking as reflected in these figures 
played much the least part in the expan- 
sion in this bank credit during the past 
year; or to express it another way, ap- 
parent lack of demand by industry and 
trade for bank loans forced the banks to 
seek earnings for a relatively larger 
portion of their funds in call loans and 
securities. 

The operations of banks are iargely 
controlled by the action of business, and 
therefore the answer to the question why 
it is that so large a volume of the na- 
tion’s commercial banking credit  re- 
sources has thus had to find employment 
in investments and in the financing of 
speculative transactions, instead of in 
ordinary day-to-day manufacturing and 
commercial enterprises, must be sought 
in the changed financial management 
policies that have come into wide prac- 
tice among the country’s commercial and 
industrial concerns as indicated in their 
balance sheets cited above. 

It is true that there are two very im- 
portant economic facts outside of these 
financial management policies of indi- 
vidual enterprises that have had a large 
effect on the volume of commercial credit 
required to do the nation’s daily business. 
First, there is the effect of falling prices, 
obviously reducing the amount of money 
required to carry a given physical vol- 
ume of merchandise. Second, there is 
the universal present-day practice of 
carrying smaller inventories. This has 
come about through efficient transporta- 
tion, manufacturing methods and coor- 
dination of production and distribution 
schedules, with the general result that 
for a relatively shorter period physical 


less 


meet a large volume of 


their 


they 


needs from own liquid re- 


wealth is en trait 


primary producer Working Funds From the Investment 
than under forme: Market 

fore, the normal expa other great evolutionary factor, 
the extraordinary expar I ( vhat paralleling this element of 
tion’s industrial and commer i incin™ -y great corporations in 
of recent years ha their reliance upon commercial 
commensurate expan credits, is found in their prac- 
credit. providing themselves with work- 


t< , . a ] -<¢ 11 
SibtSincnsinn te Conmecstions the Mex ipital by borrowing large ms 
: the investment market. This de- 
Factor re Ree Gere ee 
nent has been facilitated by the 
But the whole explanatio. i ment of recent years toward merg- 
nished by the fact arger and larger busine units 
hand-to-mouth buying ar ghtened have investment market standing 
ventories. Self-financins the nce are in a position to arrange 
prosperous enterprise oney requirements by borrowing 
cent years built up hu ist ge sums in a single operation through 
and surplus account bond issues, rather than by 
severe competition ng piecemeal for individual oper- 
banks in connection with finar from the banks under thei) 
movement and manufacture « edit, where they would be subjected 
and this circumstance t be give requirements of average cash bal- 
place in the explanat annual clean-up of obligations and 
The development letails of commercial banking re- 
large, efficient and l-supplied nships. 
market, dealing in igh tide of corporate investment 
bankers’ acceptance ng during the last year shown 


indebtedness, has et following table: 
















tions to. liandle thei ORPORATE INVESTMENT BOR- 
meney needs. The bill marke ROWINGS. 
them a facility for the short t Lene ttn Gade Ohek Dee 
lucrative temporary em} ment ste and Notes Notes. 
plus funds at any desired aturity 296 May $207.632.500 $927 227.500 
at the same time on ; olutely ] J ine 235,877,100 17.609,000 
basis, since cash car mmediate!] i July 211,607,500 10,535,000 
realized by a corporatior u Aug. 107,976,000 8,975,000 
funds in its own business operatio Sept 163,888,000 12,508,600 
the sale of its bill hold n the Uct . 212,575,200 15,229,500 
. , No ... 145,999,000 21,2: 39 000 
ket. This has tends Dec. ... 212,284,000 13.015.000 
necessity of carrying hom 335,694,200 10.821.000 
ances in the banks, or of calling u Feb. 255,043,240 12.750.000 
the banks for comme loar V I March 2,768,500 12,504,000 
current turnover need April 222 ,206,100 10.440,000 
met by funds withdrawr ) May 267,912,050 22,075,000 


able investment bulk of the above borrowings, of 


Corporation Funds in the Call Market irse, were for construction, equipment, 
on and other fixed capital needs; but 

In addition, thers xamination of the stated purposes 
practice on the part of corporat the individual issues making up these 
surplus funds to loar reveals also that many millions of 
the call money market. T! ars in these figures represent money 
in the following data or é. r general corporate purposes, for fund- 
ported by member banks of the | urrent debts, for reducing floating 
teserve System in New York ¢ for increasing working capital; 

DEMAND LOANS REPORTED 1at in a great many instances these 

FEDERAL RESERVI MEMI were stated as being for the spe- 
BANKS IN NEW YORK CIT‘ purpose of eliminating bank loans. 
(000 omitt me individual issues in this last classi- 

For For ition have 1un into the millions, and 

Own Out r fore constituted a substantial less- 

Date. Account kk : 

. aie ia : of the part straight commercial 

1926 May .$554,280 $710,03 : 4 :; 

Sone 592.372 650.228 6 26 nking plays in financing commerce 
July 663,030 04,4 2 602 ndustry. 

on. 172,589 “4 “+ Banks Turn From Loans to Investments 
Oct. .. 625,182 812,76' 642,¢ The banks themselves, whose direct 
Nov. 541,378 720,222 6 nercial credit contacts with business 
Dec. 586,243 21,188 652,84 ; 

1927 Jan. 747 841 741.963 657484 7 idustry have thus been in a meas- 
Feb. 581.216 832 434 636, i upplanted by investment credit, 
March. 634,380 11,582 ive purchased freely of these bond and 
April . 681,: 374 82 198 > te issues, as already indicated in the 
May . 662,667 nee ; showing the part piayed by invest- 

The column entitled “For Otl nts in expanding bank credit, and have 
represents established in different terms 


chiefly corporation ind thus re 
temporarily employed in the ll] mor sir contact with industry and business 


market pending the need of the ‘ source of financial aid. To the 
to use them in their own prope! xtent that this has occurred, resulting 
mercial and indust rial operatior I ubstitution of investment for com- 
data indicate an increase in corp ercial loans, the banks remain in 
lendings of this sort ring é rtually the came position so far as 


rofiting by the business goes, but the 
raises a question as to whether 
» tends t a consequence the liquidity of the na- 


year of $214,512,000, or over 46 per cen 
This practice of lending 
the call money marke 


these fund nange 


duce the volume of cash carried i: ion’s credit situation is not being con- 
banks by corporations and lik é lerably impaircd. 
volume of their short time commerci: In this connection it is important to 
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point out that concomitantly there has 
been a marked change in recent years in 
respect to banking deposits enabling the 
banks more safely to conform to this 
transformation in credit conditions. This 
change in deposits has been the increas- 
ing volume of time deposits in the com- 
mercial banks as compared with the de- 
mand deposits. Demand deposits in a 
commercial bank are created mainly by 
commercial loans, and with the falling 
off in the ratio of increase in commercial 
loans it is a natural corollary that there 
should be a similar trend in the rate of 
increase in demand deposits. Also with 
increased savings banking activities by 
commercial banks, and with the increases 
in accumulated surpluses by prosperous 
businesses, whose funds of this kind are 
frequently carried under certificates of 
deposit or special interest accounts for 
specified terms, instead of as demand de- 





This is the twentieth article in a com- 
prehensive survey and discussion of the 
electric light and power utilities of the 
United States.* 





EW men know that 
nearly the entire ac- 
crued depreciation of 
the typical utility 
plant is attributable 
to growth in its busi- 
ness and “progress in 
the art.” The one 

renders plant units 
economically inadequate; the other ren- 
ders them obsolete. Hence inadequacy 
and obsolescence—or functional depreci- 
ation—account for most of the deprecia- 
tion. 

It is important to grasp this fact firmly 
and to use it logically; for the average 
business man regards plant depreciation 
as being mainly due to wear and tear, or 
what may be called natural depreciation, 
than which no greater economic error 
can be easily made. Plant buildings, for 
example, are. usually assigned by ap- 
praisers a life of thirty to fifty years; 
and many a man has naturally assumed 
that the forces of nature bring an end 
to the life of such buildings in thirty to 
fifty years. The fact is that even a 
frame building will endure for centuries 
if properly maintained. Similarly the 
life of locomotives is usually said to be 
less than twenty-five years; yet Stephen- 
son’s first locomotive rendered service 
in a British colliery for more than a 
century. 





Obsolescence the Most Important Factor 


In general the life of most machines is 
practically everlasting if properly handled 
and maintained. Hence a power plant 
and the buildings that house it might be 
regarded as having an everlasting life, 
if there were no such thing as growth 
and progress. As to the transmission 
and distribution systems, about all that 
yields appreciably to nature is the wooden 
poles. It follows, then, that the deprecia- 
tion of an electric system is more rapid 
the faster the growth of the community 
and the greater the application of inven- 
tive genius. 

Conceivably, then, in a Chinese city 
having a stationary demand for electric- 
ity and walled against the foreign im- 
provements in the art, an electric power 
plant with steel pole lines might not de- 
preciate appreciably in centuries. In 
America it is decidedly different. Prog- 
ress here tends to become more rapid, 
and with it there must usually occur an 





posits or in demand loans or other li- 
quid investments, there has been a 
marked expansion in time deposits. 

These facts are reflected in the follow- 
ing table of demand and time deposits of 
the reporting member banks of the Fed- 
eral Reserve System: 
DEPOSITS OF REPORTING MEMBER 

BANKS. 
(000 omitted) 


Net Demand Time 
Date. Deposits. Deposits. 
1926 May ..... $12,947,454 $5,559,808 
Se canna 13,067,727 5,610,208 
et: cane 12,958,017 5,679,967 
Aug. .... 12,893,170 5,709,221 
Sept. .... 13,020,182 5,688,477 
Oct. ..... 18,023,611 5,716,990 
Nov. ..... 12,949,837 5,770,369 
. cakderecas 13,042,099 5,783,171 
SORT Ge. -c0ces 13,078,631 5,868,896 
Ta 12,896,612 5,907,057 
March 13,042,228 6,011,481 
April .... 13,043,604 6,041,896 
Be? caves 13,190,823 6,135,762 











These data show that demand depos- 
its increased during the past year by 
$243,369,000, or by less than 2 per cent. 
Time deposits, however, increased by 
$575,954,000, or by more than 10 per 
cent. The increase in time deposits, 
which aggregate less than half the vol- 
ume of demand deposits, was nearly twice 
the increase in the demand deposits in 
absolute amount. The result was that 
whereas at the beginning of the year un- 
der consideration time deposits made up 
29.9 per cent. of the total deposits of all 
kinds, by the end of the year they had 
moved up to 31.9 per cent. Thus by in- 
creased slow deposits the banks were put 
in a better position to increase the less 
liquid employment of their funds by the 
relative moderation in demand for com- 
mercial credit accommodations. 

The foregoing, of course, does not in 
any sense imply that there is in progress 


Why Public Utilities Need Adequate, Accurately 
Calculated Depreciation Reserves 


By HALBERT P. GILLETTE AND ALFRED S. MALCOLMSON 


acceleration of the functional deprecia- 
tion rate. Yet many a well informed man 
does not realize it. For example, the 
late Governor Pennypacker of Pennsyl- 
vania, twelve years ago, while Chairman 
of the State Public Service Commission, 
was quite skeptical when told by expert 
witnesses that progress in the art of 
telephony would probably be as rapid in 
the ensuing thirty years as it had been 
in the previous thirty years. “Do you 
mean to tell me that despite your con- 
stant striving toward perfection, you are 
not nearing the goal?” he asked an en- 
gineer. 

“I hope not,” was the reply, “for I 
have a son.” And now the same tele- 
phone company is installing machine 
switching stations that are revolutionary 
in their effect. 


Losses Caused by Incorrect Depreciation 


We may not see what lies just beyond 
the turn in the road, but we may be very 
sure that the road is going to turn and that 
that a different vista will come to view. 
Different, and yet the same in one re- 
aspect as to functional depreciation, 
namely, that it will occur again and 
again although in different forms. 
Stephenson’s first locomotive did service 
for a century in England, but that was 
because it was in England. Here it 
might have lasted for a decade or two— 
in China, forever. 

Depreciation, then, being mostly a func- 
tion of progress, varies in different parts 
of the same city; for changes in the ex- 
tent of use of a device affect its eco- 
nomic value. As the amount of current 
used daily increases in a given district, 
the “line losses” increase until it eventu- 
ally becomes economical to substitute a 
larger wire. The old copper wire is phys- 
ically as good as new, but it has become 
economically inadequate and must come 
down, or have its load in some way re- 
lieved. The same eventually holds true 
of the generator that serves a rapidly 
growing community, although here there 
enters a factor that often serves to pro- 
long the life of power machinery, namely, 
its use for part time service. 

Many a million dollars worth of power 
plant equipment is annually scrapped in 
America years before it should be 
scrapped, merely because incorrect de- 
preciation formulas (or no formulas at 
all) are used. We have questioned a 
great many engineers and utility execu- 
tives on what should be the correct fule. 


As a result we have come to the con- 
clusion that not one in ten knows. 


The Correct Rule 


The correct rule in its simplest form 
is: A plant unit should be retired when 
its depreciated value is less then its scrap 
value; its depreciated value being deter- 
mined by the following rule: Depreciated 
value equals cost of a new substitute 
minus the capitalized difference between 
the annual operating expenses of the 
new and the old unit. 

It is highly important in applying this 
rule to remember that the annual operat- 
ing expense of a plant unit used for 
standby or occasional service is usually 
very small. Many a mistake is made by 
calculating annual operating expenses on 
the average load factor of the plant, in- 
stead of on the load factor of a standby 
service. 

Another common mistake is to capi- 
talize by dividing by a bond interest rate, 
say 5 per cent., instead of by the aver- 
age return rate, says 8 per cent., plus 
the annual depreciation rate if it has 
not been allowed for in the operating ex- 
penses. Other precautions to be used in 
calculating depreciated value by this rule 
are given in the “Handbook of Mechan- 
ical and Electrical Cost Data,” by Gil- 
lette and Dana, where the rule is also 
given in a more genera] form. It may 
be mentioned that an appraisal commit- 
tee of the American Society of Civil En- 
gineers pronounced this depreciation for- 
mula to be entirely logical and correct. 
If so, the other formulas must be errone- 
ous, yet other formulas are very com- 
monly used. 


Rules and Formulas Essential 


Sometimes it is argued that accrued 
depreciation is purely a matter of judg- 
ment, and not of rules or formulas. They 
who take such a stand have evidently not 
stopped to consider that every calcula- 
tion is a matter of rule or formula, even 
if it be no more than multiplying two by 
two. Moreover, even where there ap- 
pears to be no calculation at all, but 
merely an instantaneous act of judg- 
ment in estimating a depreciated value, 
a little study will disclose that the judg- 
ment involved either some sort of cal- 
culation or the memory of a similar value 
that was calculated. Take, for example, 
an old boiler to which a depreciated value 
is assigned by an appraiser, immediately 





an absolute falling off in commercial 
banking, for this has shown a healthy, 
though not marked, expansion during the 
past year. But it is apparent that this 
expansion has not been so great as might 
have been expected with the spectacu- 
larly active and expanding business and 


industry of the present period of pros- 
perity. Relatively, commercial banking 
credit has not fully kept pace with the 
nation’s business expansion. Although 


great volumes of business and a great 
many concerns are still going forward 
along old, orthodox commercial credit 
lines, there clearly has taken place an 
important change, as suggested by the 
facts here presented. -A great part of 
the burden of handling the nation’s busi- 
ness that otherwise would fall upon 
straight commercial credit is now being 
handled by corporate self-financing and 
investment credit methods. 






after his inspection of it. Apparently no 
formula or rule is here applied, but upon 
examining the basis for the offhand value 
assigned it will ordinarily be found that 
the appraiser thinks that this boiler is 
in about the condition of some other sim- 
ilar boiler whose value he had calculated, 
and that consequently his judgment of 
the value of the boiler really depends 
upon the calculated value of a similar 
boiler. 

The value of a boiler is obviously de- 
pendent in large part upon its efficiency 
as a generator of a given quantity of 
steam. Mere inspection will not disclose 
this efficiency. In fact it requires elab- 
orate tests under varying operating con- 
ditions to determine the thermal effi- 
ciency of a boiler. Then the cost in ther- 
mal units per horsepower hour must be 
converted into cents per horsepower, be- 
cause to the cost of the fuel must be 
added the cost of labor, maintenance, 
fixed charges, &c., to ascertain the total 
cost. All this involves no slight amount 
both of testing and of calculation; and 
both the testing and the calculation in- 
volve the use of formulas. To say, there- 
fore, that the determination of the de- 
preciated value of a boiler is not a mat- 
ter of formulas but purely of judgment 
is to speak without knowledge of engi- 


neering. Engineering is primarily 
founded on the use of formulas, but their 
proper use is of course guided by judg- 
ment. 


Judgment Theory Fallacious 


An attorney for a large utility com- 
pany once insisted upon the pure judg- 
ment theory of determining depresiatec 
value. Pointing to the furniture in the 
room he argued that an expert in furni- 
ture values would be able to give the value 
of every piece without the aid of any 
formula. That is true, but a dealer in 
second-hand furniture would be just such 
a furniture expert, and he would name 
values that might be one-fifth the prices 
paid a week ago for that very furniture. 
Would his appraisal be acceptable? “Cer- 
tainly not,” replied the lawyer, “for we 
are not seeking second-hand values.” Yet 
he had to admit that depreciated and 
second-hand value are synonymous terms. 

A dealer in second-hand boilers can 
doubtless give a close estimate of the 
value of a boiler that is about to be sold 
as a unit apart from the rest of the 
plant, but such a value would be far less 
than its real value as a part of the plant. 


Continued on Page 894 
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This is the second of three articles by 
The Annalist’s correspondent at the In- 


ternational. Economic Conference at 


T 


Geneva. 


A vl) 


GENEVA, June. 
HE International Eco- 
nomic Conference con- 
sisted of 194 members, 
representing fifty 
countries. Attending 
them were 157 ex- 
perts. These 351 men 
and women came from 
every walk of life, im- 
bued with almost every shade of political, 
social and economic opinion. They came 
more or less as responsible individuals, 
and there was scarcely a single national 
group all the members of whieh were in 
complete accord as to the best policies 
for their own country, to say nothing of 
the world as a whole. It was inevitable 
that these differences and _ conflicts 
should have manifested themselves in 
the discussions of the conference, and 
one really wonders that during the three 
weeks in the course of which the mem- 
bers of the conference sat side by side 
at plenary sessions and committee meet- 
ings, the disagreements among them were 
not more frequent and more violent than 
they were. 
rhe principal reason for this lay in the 
fact that the vast majority of the mem- 
bers of the conference came to -Geneva 
to deal witn problems rather than pro- 
grams. They came to discuss practical 
solutions, not dogmas. The admirable 
work of the Preparatory Committee in 
the drawing up of the conference agenda 
made itself felt all the way through. The 
President of the conference and the 
chairmen of the three commissions ad- 
hered rigidly to the agenda, which had 
been so drawn up as to leave very little 
room for anything outside practical so- 
lutions. 

















Eager to Please America 


From the very beginning it was-per- 
fectly apparent that on the questions 
with which the conference was to deal the 
principal task of its strategy would be 
to effect a reconciliation between the di- 
vergent national policies and group views 
in the European countries outside of 
Russia in such a way that this reconcili- 


Conflicting Views and Interests at 


By LEO PASVOLSKY 


ation would be acceptable to the United 
States, and would not arouse unalterable 
opposition on the part of Soviet Russia. 
The European delegations naturally held 
the centre of the picture. They consti- 
tuted the bulk of the conference mem- 
bership, but their spokesmen presented 
their views always with one eye on the 
American delegation, an occasional glance 
in the direction of the representatives of 
Moscow, and rather infrequent glances 
at the delegations from other parts of 
the world who did not play any impor- 
tant réle in the work of the conference. 


Tariffs and Combines the Main Problems 


Generally speaking, tariff levels and 
international industrial combinations 
were the two large problems on which 
the conference faced a pronounced divi- 
sion of opinion. 

There was very little disagreement on 
the general question of tariff levels. On 
the contrary, there was a fairly general 
feeling that the growth of customs du- 
ties had gone far enough. The new tariff 
at present before the French Parliament 
no doubt contributed greatly to the un- 
mistakable apprehensions on the part of 
most of the delegates that unless some- 
thing were done about it the process 
might go on far beyond the proportions 
it has already reached. But while some 
of the delegates were eager to have the 
resolutions of the conference on this sub- 
ject expressed in clear and unmistakable 
terms, others were in favor of having 
them couched in rather vague, diplomatic 
language which might admit of a variety 
of interpretations. 


No Agreement on Tariff Principles 


This second view found its principal 
defenders among the French delegates. 
In a set of draft resolutions submitted 
to the conference by M. Surrays of the 
French delegation, the proposal on this 
subject was worded as follows: 

The International Economic Confer- 
ence recommends that States, subject 
only to the requirements of their national 
security or the vital interests of their 
economic life, should as far as possible 
give their industry protection limited to 
counterbalancing more favorable condi- 
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tions of production or more advai 
tageous regime of prices in the principa 
competing country. 


This proposal that compensatory 
iffs should become the recognized ideal 
in tariff making aroused a 
opposition, principally on the ground that 
the result of the actual application of this 


great deal 


principle would simply be to leave the 
door open for any experimentation wit! 
tariff levels that any particular count 


should desire. Moreover, there 
widespread feeling among th 
that they were not willing to commi 
conference at. this time to the formula 
tion of any one principle 
upon which the ‘tariff making of 

ture should be based. The French pri 


ve 
¢ 





posal was consequently dropped, and the 
question of formulating an idea iriff 
level was referred for further stuc 

the Economic Organization of the League 


of Naticns, the French delegates them 
selves being quite ent! f 
solution of the question when they 
lized that their original proposal had 
chance whatever of being accepted by the 
conference. 


isiastic 


France and Germany Favor Cartels 


The question of cartels and interna 
tional industrial agreements was a mu 
more seriously disputed one, and upo 
the conference failed.to reach an inclu 
sive compromise Differences of opi 
ion as between industrialized and sem 
industrialized countries, as betweer 
dustrialists and workers, as between the 
United States and 
others, all came to the front in the dis 
cussions centring on this problem 
its companion problem of 

This question was also 
the conference by the French delegat 
this time by M. de Peyerimhoff, speak 


Europe, and many 


rationalization 


ntroduced 


ing for the industrialists of France Ir 
presenting the subject to the Committe 
on Industry, which was to deal with 


he contrasted the situation in Europe 
with that in the United States. He 
tributed the present pro 
United States principally to the extent 
of the internal market, which made px 
sible rationalization of industry, ar 
to the high purchasing powe 


pe rity iT the 


sumers.. From that he drew the con 
sion that Europe, as her first step t 
economic improvement, would 
lower her cost of production by 


of a scientific organization of labor and 
by industrial agreements 

He was supported in hi 
by the 
dustrialists, M. C. 
spoke of the desirability of treating the 


spokesman fo) 


the Germa 


Lammers, wil 


whole of Europe as one economi 
tory. 
rope conditions comparable to thos: 
isting in the United States and 

open the way for an effective rationali 
zation of industry, which could be 
achieved on the basis of cartelizati 


This, in his opinion, wé uld give I 


Europe Not Unifiable, Say Small Nations 


These views brought forth a veritable 
storm of protest from a number of small 
countries of northern and central Europe 
Delegates from such countries as N 
way, Switzerland, Hungary and - Yugi 
slavia waxed eloquent in warning thé 
conference against too great a proneness 
to be dazzled by apparent comparability 
of conditions in Europe and in the Unit 
ed States. They spoke of the dangers of 
regarding Europe as capable of opera 
ing in the form of a more or less 





activities of such 






eneva 


nomic territory in view of the very 

al differences of conditions existing in 
us countries. They expressed un- 
guised apprehension of the dangers in 
herent for them in the monopolistic pos- 
bilities of great international combines. 
Thus the conference found itself hope 
essly divided on the very question of the 
international 
ombinations as means of improving Eu 


esirability of industrial 
pean economic conditions. 

But even among the advocates of in 
national combines there was a no less 
rp division of opinion on the question 


control over such combinations. M. 
Leon Jouhaux, the Labor member 
he French delegation, proposed a 


eme of international control over the 
international 
resentatives of consumers’ coopera- 


bodies. 


ve organizations proposed measures of 
trol by From several 
a proposals for 
ite control, and even participation in 
nal and international cartels. From 

Ml. Loucheur came a detailed proposal for 


establishment of an 


consumers, 


ters came effective 


international 
that would serve as an organizing 
centre for 
Each of these control schemes 
ound some supporters, but an 
rger number of opponents. 


d supervising industrial 
npines 


even 


international Control of Cartels Declared 
Now Impossible 


he result of all this was that in its 
olutions the conference had to con- 
itself with merely setting forth the 
possible advantages and disadvantages 
international cartels under differing 
conditions of their organization. In other 
ds, onthe question of whether or 
not international cartels are a desirable 
eans of advancing Europe economically 
he conference, in the words of a Yugo- 
lav delegate, “agreed to say that there 
nothing to be said.” Even so, when 
the resolution came to a vote the Ameri- 
can delegation abstained from voting on 
t the ground that it expressed ten- 
necies to which its members could not 
ibscribe, especially so far as it concerns 
he problem of control. This, too, in 
of the fact that the resolution defi- 
itely stated the opinion that interna- 
al control is at present impossible, 
which reason M. Jouhaux and some 
the other Labor delegates voted 
ulnst it. 


Little Meddling With Agriculture. 


long the questions concerned with 
ilture, there was a definite diver- 
nee of views on the desirability of an 

ational organization for agricul- 
credits as between the countries 
need credits and the countries that 


have had money to lend. The opposition 


the latter, especially of the United 
ates and Great Britain, resulted in the 
ncorporation in the Conference resolu- 


on agriculture of the very sane 
ew that each country’s credit position 
as to be considered on its own merits 
yuld not possibly be facilitated by 
an international] organization. 
similarly, the proposal of some of the 
agricultural countries that the Confer- 
e express itself as of the opinion that 
dustrial tariffs should be lowered for 
the benefit of agriculture met with suf- 
icient opposition on the part of a num- 
ber of countries, including the United 
States, to make the final resolution sug- 
gest merely the desirability of adjusting 
ndustrial tariffs in such a way that they 
would not react unfavorably on agri- 
uiture 


[hese were the principal points of dis- 
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agreement at the Conference. There 
were, of course, many others less out- 
standing. The question of unemploy- 
ment, both present and potential, unde 
any scheme of rationalization, came in 
for a good deal of discussion. The prob- 
lem of increased purchasing power and 
high wages brought forth a considerable 
amount of interchange of views, particu- 
larly as between industrialists and work- 
men. Countries with unautonomous eco- 
nomic régimes, as China, Egypt, Persia, 
made pleas for economic equality, which 
were rewarded with nothing more than 
courteous attention. On the whole, how- 
ever, the Conferente got on remarkably 
well, considering the enormous scope and 
the almost endless complexity of the 
problems confronting it. This was all 
the more remarkable in view of the fact 
that there were present at the Confer- 
ence two great powers occupying special 
positions. They were the United States 
and Soviet Russia. 


Americans Merely Helpful Bystanders 


The American delegation came to the 
Conference without any definite pro- 
posals to make, but with a complete de- 
fensive program. The members of the 
delegation from the very start took the 
position that they regarded the Con- 
ference as a more or less purely Euro- 
pean affair, at which their task was 
mainly twofold: to place at the disposal 
of their European colleagues whatever 
light they could throw on American ex- 
perience, and to acquaint them at first 
hand with their opinions as to what would 
be the reaction on the other side of the 
Atlantic to any decisions that the Con- 
ference might adopt. They followed this 
program consistently. 

Mr. Robinson’s speech at the Fifth 
Plenary Session of the Conference; Mr. 
Norman Davis’s statement on The Prin- 
ciples of Equality of Treatment in Com- 
merce; and Dr. Taylor’s statement on 
Agriculture in the United States were 
the three outstanding American contri- 
butions to the work of the Conference. 
They were supplemented, of course, by 
participation in the various discussions 
of the Conference, as well as in the work 
of its drafting committees, on the part 
of the members of the American dele- 
gation and its experts. 


American Experience Related 


Mr. Robinson gave the Conference a 
picture of American industrial develop 
ment and of our experience with the trust 
problem. He spoke of American aver- 
sion to Government participation in busi- 
ness, and stated clearly that the concen- 
sus of opinion in the United States is 
unfavorable to international cartels, and 
even more so to Gavernment participa- 
tion in such organizations, or interna- 
national control over them. Mr. Davis 
surveyed the development of our com- 
mercial policy from the principle of con- 
ditiona] to that of unconditional most- 
favored-nation treatment. He stated that 
the United States is now fully com- 
mitted to this latter principle and would 
welcome its universal application in 
Europe. Mr. Taylor described the condi- 
tion of American agriculture and indi- 
cated the lines along which it is gradu- 
ally adjusting itself to peace conditions 
following the aftermath of war expan- 
sion. He characterized as unfeasible the 
efforts made in some European quarters 
to bring about some sort of affiliation 
between American and European agri- 
cultural cooperaitve organization. 

Thus the core of our policy at the 
Conference was that apart from the 
question of equality of treatment in com- 
merce, in which we are perfectly willing 
to give as much as we ask of others, we 
are not prepared for any closer affilia- 
tion with Europe than we have main- 
tained hitherto. We wish for Europe as 
speedy an improvement as possible in 
her economic situation, but to the con- 


summation of this improvement we have 
to contribute little more than our good- 
will. 


Russia’s Demands 


Soviet Russia’s special position at the 
Conference was wholly different from 
that of the United States. Her delega- 
tion came to Geneva with two programs 
—a maximum and a minimum. The 
maximum program was expounded to 
the Conference by the head of the Rus- 
sian delegation, Mr. Obolensky-Ossinsky. 
In a long speech he laid down the prin- 
ciples upon which, in the opinion of the 
Communists, the world should be reor- 
ganized in order to be a happy and pros- 
perous habitation for the human race. 
The minimum program was presented to 
the Conference by Mr. Sokolnikoff, and 
consisted of a demand that the Confer- 
ence recognize the feasibility of what 
the Russian delegation called “the prin- 
ciple of the co-existence of the capital- 
istic and the communistic economic sys- 
tems.” 

It was perfectly obvious that the Con- 


ference was not prepared to consider the 
adoption of even a modicum of the maxi- 
mum program brought from Moscow. Its 
principal thesis—Government ownership 
and operation of the whole economic 
machinery in all countries in the world— 
was the exact opposite of the basic Amer- 
ican thesis, and of the feelings of an 
overwhelming niajority of the Confer- 
ence membership. It was enunciated only 
too patently for purely propaganda pur- 
poses. 

As for the minimum program, modest 
as it was by comparison with the maxi- 
mum program, it contemplated not so 
much a bridge between Russia and the 
rest of the world as a sort of formal 
truce between the communistic and the 
capitalistic systems. And even from that 
point of view it meant little more than 
a recognition on the part of the Confer- 
ence that the Soviet delegation had suffi- 
cient justificution for disagreeing with 
almost every resolution agreed upon by 
the rest of the Conference, or at least a 
significant part of it. 

The Soviet delegation obtained the 


adoption of neither of its programs. It 
demonstrated its dissatisfaction with the 
Conference by voting against the reso- 
lutions when they came up before the 
plenary session. Before the Conference 
ended, however, a sort of compromise 
resolution was adopted whereby the Con- 
ference recognized the fact that Soviet 
Russia was not considered bound by 
such of the Conference resolutions as 
were not consonant with her economic 
organization. Whereupon during the 
vote on the final report of the Conference 
the Soviet delegation merely abstained 
from voting. Thus Russia contributed 
nothing te the Conference, save another 
enunciation of her determination to play 
the international game only on the basis 
of rules laid down by herself. 

With this as a rough sketch of the 
atmosphere in which the Conference 
worked, we can now turn to what are 
the next steps, as contemplated by 
the Conference itself, and as following 
logically from the situation created by 
the fact that the Conference has taken 
place. 


Why Utilities Need Adequate Reserves 


Continued from Page 892 


Hence it becomes obvious that depreci- 
ated values depend upon the particular 
use to which the things are to be put. 
If so, there may be many different values 
assignable to the very same machine, 
for there may be many different plants 
in which it could be used with varying 
degrees of economy. But in appraising 
a utility plant unit the value of that 
unit in that plant must be ascertained, 
and this is always determinable by using 
the cost of the most economic substitute 
new unit available, due allowance being 
made for the difference in operating ex- 
pense of the new and the old unit. 


This leads us finally to a very impor- 
tant conclusion, namely that, were no 
value to be assigned for going value or 
the like, the rates charged by a public 
utility company would be based on the 
cost of rendering the service with the 
most up-to-date plant that could be in- 
stalled to render the given service in the 
most economical manner. For when func- 
tional and natural depreciation are de- 
ducted from the cost of reproducing the 
existing plant, what we have left is a de- 
preciated value such that the fixed 
charges upon it plus the operating ex- 
penses of the old plant give an annual 
total exactly equal to the fixed charges 
upon a new up-to-date plant plus its 
operating expenses. 

When it is fully realized that this is_es- 
sentially what every utility faces, then 
we shall hear less and less of the argu- 
ment that a utility company needs little 
or no depreciation reserve. That argu- 
ment apparently originated in the minds 
of men who thought that depreciation 
was due almost entirely to wear and tear. 
They had little realization that deprecia- 
tion is mainly due to inadequacy and ob- 
solescence. 

Behold the economic plight of many a 
street railway in consequence of not pro- 
viding a large depreciation reserve. When 
one-man cars were forced upon the street 
railways in order to meet the competition 
of buses, where was the street railway 
in America that had a depreciation fund 
with which to buy one-man cars? 

History will repeat itself similarly with 
the electric power companies that fail to 
provide adequate reserves to cover the 
cost of progress. Observe, for instance, 
what may occur as great new power 
plants are built near deposits of low- 
grade coal that, when powdered, yields 
highly economical results. Then con- 
sider the possibility of greatly decreasing 


line losses by using much higher volt- 
ages coincident with reduced costs of 
building transmission lines. 

The alleged monopoly that utility com- 
panies have is of a very limited char- 
acter. (What has become of the street- 
car monopoly?) Inventive brains backed 
by courageous captialists are constantly 
seeking to make valueless existing plants 
of every character. Marconi has not yet 
made ocean cables valueless, but he cer- 
tainly has frightened the telegraph com- 
panies into most vigorous, and so far 
successful, attempts to improve their 
plants to meet his competition. 

Coming closer home, a number of large 
cement mills in the Lehigh Valley Dis- 
trict not long ago ceased buying power 
from a large power company because the 
mills believed they could generate their 
own power more cheaply by utilizing the 
waste heat from their kilns. When a 
part of a plant is rendered idle because 
of competition with some substitute ser- 
vice, that plant has depreciated function- 
ally. The depreciation may prove to be 
temporary or it may be permanent. The 
Panama Canal, for example, caused a 
substantial functional depreciation in 
most of the Pacific Coast railway lines. 
The canal was partly the cause of the 
receivership of the Chicago, Milwaukee 
& St. Paul Railroad. But since ships 
can economically carry only part of the 
Pacific Coast freight, and since Western 
population is increasing rapidly, the 
functional depreciation of the railways 
attributable to the canal will diminish. 

Many business men would not regard 
loss of business from such competition 
as causing depreciation in the plant. But 
why not? A plant is one of the instru- 
ments used to produce an income. If no 
net income is producible with the plant, 
its value may be only that of so much 
scrap, which is exactly thecase with many 
a mining and logging railway. Value re- 
sides in a plant only by virtue of its 
income producing probabilities. This is 
clear enough in realms outside of utility 
and railway realms; but it must be 
equally true of utility and railway prop- 
erties so long as the public does not 
guarantee a “fair return” either upon 
the original cost or the reproduction cost 
of the property. 

The American Telephone and Tele- 
graph Company and its subsidiaries have 
long been advocates of adequate deprecia- 
tion reserves. Most American railway 
companies have taken the opposite course. 
If relative prosperity is any index of the 
wisdom of providing substantial deprecia- 


tion reserves, the telephone companies 
must be awarded the palm for shrewder 
foresight. Of course, the depreciation 
reserve policy of the telephone companies 
explains only part of their success. Their 
practice of maintaining research labora- 
tories accounts partly for their success. 

And here we have the anomaly of 
a company strenuously and constantly 
striving to make its existing plant depre- 
ciate. But they have learned the great 
lesson: The profit of progress vastly 
exceeds the cost of progress. But make 
sure that depreciation, which is a large 
part of the cost of progress, be adequately 
provided for in advance; for it is fatal to 
destroy values before you have insured 
yourself against losses. The public, be it 
remembered, insures nothing except that 
a utility shall not make much more than 
a “fair return.” 
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HE more’ important 
developments of ‘the 
past seven days may 
be briefly summarized 
as follows: 

The forty-fifth ses- 
sion of the League 


ear 


13th and closed on the 





17th. The most important matter on 
the agenda was the Albano-Yugaslav 
dispute. It will be recalled that the 


Albanian Government sent its version of 
the affair to the League Council re- 
questing that body to “keep a close 
watch on developments in order to pre- 
vent more serious events.” Thereupon 
the Belgrade Government notified to the 
Council its willingness that the Council 
should adjudicate upon the matter, pro- 
vided, but (mark it well) only provided, 
{ the adjudication should cover not merely 
the new development but “the entire Al- 
banian problem.” In high dudgeon, 
with Fascist hauteur (a new style of 
arrogance of a super-you-be-damn’d bou- 
quet), Rome said: “No.” Whereupon 
the Council, with characteristic discre- 
tion, sent sweet notes to Belgrade and 
Tirana, urging ’em to be good and sen- 
sible and make it up; it go 
at that. The representatives of Great 
Britain, Germany and France were pre- 
occupied with matters outside of the 
agenda, whereof there is discourse 
below. 

The Tri-Power (United States, Great 
Britain, Japan) Naval Conference 
opened at Geneva on the 20th. 

The seats of the new Dail Eireann are 





and so let 











distributed among the parties in the 
Irish Free State as follows: Govern- 
ment, 47; Fianna Fail (de Valera’s 


party), 44; Labor, 22; Independent, 15; 
Farmers’ Party, 11; National League, 8; 
Sinn Fein, 5; Independent Republican, 1. 
My understanding is that all of the suc- 
cessful candidates except those of the 
Fianna Fail and Sinn Fein parties (49 
.In a total of 153) are constitutionalists, 
and that about two-thirds of the popular 
vote went to constitutionalist candidates. 
It is, moreover, of important note in this 
connection that practically all of the 
tepublicans qualified to vote voted, that 
the same was by no means true of the 
Constitutionalists, and yet that the Re- 
publi¢an gain was not very considerable. 
It is therefore, that the Constitu- 
tion and the connection with the British 
Commonwealth of Nations are not 
threatened: which is the main thing. 
Perhaps the further considerable split- 
ting of the Constitutionalist into groups 
_is to be lamented; some, argue 
plausibly to the contrary. 

Vaguely one hears of extension of the 
Terror, of a general round-up of “sus- 
pects” throughout the Union of Socialist 
Soviet Republics. Moscow continues to 
make extravagant demands on Poland 
and prepostérous accusations against 

“4 Great Britain, in connection with the 
murder (by a Czarist boy) of M. Voikoff, 

{ Russian Ambassador at- Warsaw. Po- 
land keeps her head admirably. 

The Anglo-Egyptian dispute has been 
composed amicably, Egypt backing down 
on the essential points, shrewd old Leo 
Britannicus ostentatiously allowing ‘“am- 
ple scope and room enough” for Egyp- 
tlan amour 


seen, 


however, 


prepre. 


'y DISTRUST 


HE bearing of the following study 


\ on the question of American in- 
vestments in Europe would seem 
obvious. 






One 





may not completely dissent from 








Europe From an American Point of View 


a 


By HENRY W. BUNN 


the opinion expressed by a certain Bel- 
gian, that German persistence, German 
genius for method, have found their 
most striking expression in the (well- 
nigh successful) effort to smash the 
Versailles Treaty and in the effort now 
a-making to demolish the Dawes plan. 
The assault on the Dawes plan defi- 
nitely began last February with the Ger- 
man Finance Minister’s expression of 
doubt that Germany ezuld fulfill her ob- 
ligations of the fourth Dawes year. The 
newspapers responded to the signal and 
have not since pr¢' vermitted their gas- 
eous fire. 

“The most adroit of the Germans [as 
Jr. Dernburg] insist that by continually 
draining the sources of European (espe- 
cially German) production the United 
States will ultimately kill the fow] which 
lays the golden eggs.” And at last the 
world is again becoming capable of con- 
siderations of equity! According to Dr. 
Dernburg, in 1930 France will be receiv- 
ing from Germany 1,000,000,000 marks 
more than she will have to pay to the 
United States. How unfair that France 
should receive anything beyond what she 
must pay out to the United States for 
expleded shells, to use toward comple- 
tion of the work of restoration. of the 
devastated area and toward payment of 
the immense domestic debt incurred for 
the restoration so far achieved! 


Germany Regaining Pre-War Political 
Ascendency. 


Outside France the obvious fact is not 
sufficiently considered, or not apprehen- 
sively enough considered, that circum- 
stances are very rapidly framing them- 
selves toward restoration of Germany to 
her pre-war position of politica] arbitra- 
torship and economic ascendency in Eu- 
rope. Germany is in a peculiarly favor- 
able position as between the other West- 
ern Powers and Russia. Is it too unfair 
to suggest that Germany is not above let- 
ting Russia down for a price—a whop- 
ping price? May one avoid inferring 
from the vague reports of the recent 
League Council session that the chief 
business of three of the Council mem- 
bers—Chamberlain, Briand and Strese- 
mann (with M. Zaleski making an occa- 
sional fourth)—was “on the side,” to 
the prejudice of the Council agenda— 
namely, talk, with endless cireumlocution 


and circumbendibus, round and round 
Germany’s “price’’? 
Nothing definite emerged, nor would 


have emerged had Briand not been com- 
pelled by serious illness to return to 
Paris. The three great Locarnists dis- 
trust each other too much—not person- 
ally, but as faithful representatives of 
their several Governments. No doubt 
France would fain follow Britain’s lead 
in respect of policy Russia-ward, but 
she dares not do so without assimilation 
of German policy, lest she plump Ger- 
many and Russia into each other’s arms. 

But suppose Germany to give engage- 
ments denoting such assimilation, yet 
France must needs suspect “mental res- 
ervations,” yes, even secret nullifying or 
at least prejudicing understandings be- 
tween Berlin and Moscow. Suppose 
evacuation of French troops from the 
Rhineland to be part or the whole price 
of the (supposed) German engagements, 
that would be satisfactory to Britain; of 
course, France paying the price (in se- 
curity, her chief preoccupation). More- 
over, Germany would thereby be a para- 
sang closer to her goal (of complete rid- 








the 


\fter perusing the above, read 


test of those excellent articles by 
\ugur” appearing in the Fortnightly 
dance of servitudes and war penalties) Review. He credits Stresemann with 
and within a day or two she would be d: faith, but says: “In the German 
manding a further advance by two para Government the spirit of Nationalist ag- 


sion is powerful and Stresemann is 
remain at the Wilhelmstrasse 
constant acrobatics.: The Wil- 
sse is not in the hands of Herr 
esemann. In spite of Locarno and of 
obligations: dé the entry of Germany into the League, 
‘Abmachungen’ of the Reichswehr 
Red Army have not been liqui- 
German diplomacy continues to 
< in close contact with Moscow, even 

the latter’s policy, as in the 
Latvia, is directed against the League 
Nations; in the Council of the League 
is not yet, as far as Moscow 
oncerned, a free agent.” 


sangs—then three, and so on till, presto! rre 
here we are where 
late grand adventure 

pens that just at this time M 
is emphasizing German 
respect of certain treaty 
struction of the 
against Poland (at any rate the German h the 
strangely forbid verification by the A ated. 
of the destruction asserted by then vork 
passage of laws restricting manufact 

of war material, 
Prussian police, 
sion to civilian uses of 
dred army barracks. 


we were betore the ible to 
And it so hat miyv by 


Foct eimstra 


arshal 


contumacy 1 Sti 


fortification ove 


lies 
case 
demilitarization of the 
destruction or conve! f 
eight 


Poincaré lends hi 


some many 


ears to Foch and hardens again He Chere you are, still more distrust. Not 
pretermits his heavy labors on the fina one lustrum, nor one decade, nor, ’tis 
cial problem to gaze with eyes of stee be feared, in one generation, can the 
toward the Rhine. Not that one blames irit of Locarno avail to dissipate this 
Stresemann (nor too much, even, ths trust of each and every for each and 
fluences behind him), nor Poincaré, very. So, while hoping for’ the best, 


is that distrust, 
that cursed 


anybody; it 
ble, ineluctable, 
heritage! 


unappeasa ep your weather eye alert for squalls. 


immemorial 
Poincare’s Charges Against Germany 


That Poincaré, after almost extending 
hand” to Germany some 
nths ago, has fallen back into a mood 
sufficiently evi- 


“olad 


Two Major Tendencies 
And there’s 


anothe? 


consiaera 


distrust, is 





like complexion involving Germany. The leepest 
Russian card held by Germany nt from his recent speech at Lunéville, 
strong one; belike, she holds a stronge om which I quote the following 
In a very able article entitled “Fra “France has sought nothing for rect 
and Italy,” in the current Yale Revi« elf outside of treaties. She has aske 
i sgh aE ; ; nothing and will ask for nothing 
endi de Jouvenel quotes from ar than the security of her frontier 
ticle in the Taeglische Rundschau payment of reparations. At Lo- 
Herr von Rheinbaben, formerly Unde arno, as at Geneva, she has given, I 
Secretary in the German Ministry nil for striking enough proof of her 
. ; "..% i tor peace. 
Foreign Affairs, a: 3 lo nuled ‘But why, on her side, has Germany 
she is today by a Nationalist Gover thin the past fifteen days ostenta- 
ment, Italy is more than usually ir iously sent to Lisbon a warship which 
. acts ae Megcc? , oe . 
clined to expansion, and from an expa! till called Elsass? Why, in speeches 
ar , : ilelivered on the 1st and 3d of November, 
sionist policy she is_ principally . 1925, that is to say, after Locarno, did a 
strained by the attitude of France. T} ster of the Reich who is not unim 
is the one real source of the uneasine ant say that renunciation of armed 


e had been imposed on Germany 


today prevailing about the Mediterranear 
rely because Germany no longer pos- 


and in the Balkans. | must repeat armed force? Why did he say 
this regard a view which I recently here was no moral renunciation of any 
pounded in the Reichstag: Two majo ind of the lost provinces or of their 
tendencies may be discerned today German populations? And why has an- 
less in the policies of the League or Na her German Minister more pointedly 
: ‘ led that he considers Alsace still a 
tions than in those of the powe at German province and that in renouncing 


large—the one aiming at the mainte lence Germany had not in any way 
nance of the status quo, the ounced any German country? 

te choose between the tv “Can the Berlin Government _ believe 
P pe : ¥ an interpretation of the Locarno 
is surely with the latter that Ger ords responds to French sentiment? 
in her lot.’’ Why, moreover, do German financial 
that 


must throw 


No, no, not “surely,’ rities now — a report — 

, "4 “ Sande aa »re two more years Germany will as 
ably. bebe methinks I see a clou , evision of the Dawes plan payments 
dragonish. vill not pay any more on the pres- 
able to a certain evolutior If we ‘are cale? Is that kind of talk on two 

Senator de Jouvenel observes upor rT I W aes nee most vital to France 
passage quoted above “Well, the mair e and conciliatory: 


‘If Germany would say to us frankly: 
enounce Alsace and Lorraine, which 


status quo i the g 


tenance of the 


concern of France. To provoke ook from you by force in 1871 and 
tain evolution,’ to use the apt expressio ich unanimously protested against an- 
of Herr von Rheinbaben ae nexation, and we will never try to retake 

: “3 ea ee eee em either by violence or by ruse or in 
which Italy is following with encourage any manner whatever’; if at the same 
ment from the Germans. I need not add time she consented to reorganize the 
that the status quo means peace, and olice force as ca gn gt agua = 
that ‘a certain evolution’ means wa! iry associations and abolish arsenais 


nd barracks which she has kept in de- 


The Senator adds: “Unluckily, while fiance of the treaty, then she would 
Italy is receiving from Germany an er! give to the world guarantees which 
couragement rather moral than effective would dissipate all disquiet and make 
ee 4 tate S move auhatantial C007 sme possible the good understand- 
' is receiving ee sag ipo SUDSUAN LIES vhich we certainly desire.” 
incitement from England He i e 
ferring to Sir Austen Chamberlain GREAT BRITAIN 
very questionable exchanges with Mu f is gratifying to note the extraordi- 
solini. So France, not apparently alt iary decrease of British unemploy- 
gether without reason, distrusts Britain ment in recent weeks. It is, how- 
and Britain reciprocates, rather on ge ever, a little difficult-to understand this 
eral and traditional than on specific pleasing development, in view of the 
grounds, traditionally opposed to ag anguishing condition of some of the 
grandizement of French power on th greater industries, as coal mining, iron 
Continent. and steel and cotton textiles. Coal ex- 
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port is being maintained at pre-strike vol 
ume, but only through cut-throat prices, 
bitterly resented, by the way, by Conti 
nental producers. There are those who 


with confident pessimism predict an 
other coal crisis in the not distant fu- 


ture. On the other hand, the woolen ¢ 
manufacturing industry is in a boom rom t 18 recor QO 


phase; and the same is to be said of 


shipbuilding and some of the engineer- 
a INVESTMENT PROFITS 
The Board of Trade’s report of foreign 


trade for May was definitely reassuring. 7 * 
Exports of British products totaled £63,- —t 2 va Ue O Broo Mire Service 
275,874 in value, as against £52,610,000 

for April; imports £96,394,379, as against BELOW is the complete list of the stocks we advised our subscribers to buy during the 
£100,750,000 for April. The total value year of 1926. No stock has been omitted and the action of each stock is a matter of 
of exports is only £928,610 below that of public record. From this list, from these established figures, we are willing to let 
May, 1925. The total value of exports of investors judge the value of Brookmire advice. 


eo manne ese peer Complete List of Stocks Recommended During the Year 1926: 
falls short by £46,400,000 of the total 
; ’ Prices of Those 

value for the corresponding period of Date Still Held 
Qvs Date Recommended Prices May 3ist 
1925 Security Recommended Sold When Sold 1927 

It is true that the output of iron and iti Feb. 155 
steel continues remarkably large, but Radio Corp Feb. a 474 
: » i th , act loom Commonwealth Edison. «+» Mar. 153% 
sales are low and the prospect is gloomy. D. & H. ee ee. eee ne 
Continental steel can be imported at D., 1. & W “ Mar. ond 
prices below the domestic ones. a. aaa i > 120% 

Pig iron production in May totaled iri 55 
725,100 tons, a post-war record, as . “- : poe 
against 680,000 in April, the average Lehigh Valley........... senness 125% 
1925 monthly output of 521,800, and the oe cote ee = 
average 1913 monthly output of 855,000. pa diithe-scccccceee , ee i11% 
Steel output in May totaled 882,500 tons, = ae : 

su + Perr rrrrrrreriy yf eee 
as against 850,100 in April, the average Marland Oil 
1925 monthly output of 615,500, and the Ohio Oil 
4 s a19 hl f 638.600 Shell Union Oil 
average 1913 monthly output of 655,600. Texas Corp. 
Standard Oil of Calif... 


> Standard Oil of Ind., 
FRANCE Standard Oil of N. igi 


E are told on apparently good - op. xan 

. . . go Mae Mo OF NM. De. cccceces 
authority that the French Gov- Chesa. & Ohio... .......- 
ernment proposes to issue a new ~ & H. 


loan of 10,000,000,000 francs. In effect, 0 
the operation would (it is thought) large Gulf, Mobile & Nor 
. ste L — Vv a ‘ 
ly mean conversion of demand deposits L. & 
now in the Treasury (trade requirements N. & W. 
: : Pitts. & W. Va 
being light and open-market money rates Reading... 
low, their aggregate is very large) into Wabash 
. 3 Am. Tobacco 
a long-term Government loan. Reduc- Sen. on... 
tion of the Government’s indebtedness to Gotham Hosiery. .........++++ 
Da : —_"* Helme, G. W. 
the Bank of France, reduction of bank Y erig tbat 
note circulation and of credits available Liggett & Meyers B 
: avica m ¢ . Reynolds B . 
for the Paris market, are among the Am. Machine & Bary Pid., 


corollary effects mentioned as to be ex- Paramount- Famoue-Lasky-F -Pid. 
‘ , od i » hi » Gov Gen. Asphalt Pfd..... e 
pected. Viewed in the light of the Gov ‘Leese Wiles 3nd Ped.. 
ernment’s franc-rate policy, the proposal Wabash A. 

is “questionable,” as Hamlet would say, B&O... * 

not intending anything invidious I ¥.N.H.. 





PARP PYPPYPHS 


- 


Northern Pacific 


RUSSIA Norfolk & Western 


Southern Pacific 


E are informed that the W. A. Gulf, Mobile & N. 
H “im: . _ he bt: od Famous Players 
arriman concern has obtainec Reew’s 
from the Soviet Government a Union Carbide 


os < 
revision, very greatly in its favor, of its a seule Sb 


concession for exploitation of the Chia Vivadou 7% Pfd. wt eetenee pace 
touri manganese mines in Transcaucasia. yma ys Car & Foundry ‘ “ ae deendien agers 
The Soviet Government engages to cease Amer. Loc. Be . died 23, °27 

oS . : - . West. Airbrake 
exploitation of the Nicopol mines to the Am. Steel Pésy. 
prejudice of the Chiatouri enterprise. Int. Tel. & Tel. 3 
The Harriman company is now required 

tog, Sead _ United Drug 14 


a . 5 
to pay to the Soviet Government only General Ry. Signal . 5 ** 113 
$1.50 for every ton of manganese mined, : . 
ae : AL. NUMBER OF POINTS GAIN .1351% sai ; . - 
as against $3 in the original concession, asi eae a pchinsites May sist. 46% (after Juiy ist five per one) 

: AL NUMBER OF POINTS LOSS 6 , **Including stock dividend of 10% paid April 2nd 
and the requirement to build a standard- TOTAL NUMBER OF POINTS GAIN .1285% a of 25% declared February 15 is 
gauge railway from Tiflis to Poti is can- : : 

vee ° 
celed. (The Harrimans will use the nar- Clip this Coupon 
row-gauge road built by the Germans be You can make this coupon play an important part in your investment success. It will bring you a 
fore the war.) In a manner of speak- current set of Brookmire Bulletins giving definite advice that vou can use right now. It will also bring 
you complete information regarding the nature of the Service that for 23 years has been making records 
comparable to the above. Clip this coupon now, 


- 


NESSESSennn 


168%, 
44% 
142 


*Converted into four shares new common, worth 


ing, this may be part of Moscow’s reply 
to the Arcos raid. It’s an ill wind that 


mans observation BROOKMIRE ECONOMIC SERVICE 


Rntommaticnel Paneer Steck. 570 Seventh Avenue, New York 


In connection with the construction of BROOKMIRE ECONOMIC SERVICE 


three power plants on the Gatineau i 
River, Canada, by the Gatineau Power 570 Seventh Avemme, Now York 


Company, a subsidiary o a- i igati 
come ted r. oe hy Baye Please send me without obligation a current set 
pany announced that early offering will of Brookmire Bulletins and complete information , 
be made in the United States and Can- di Servi 
ada of an additional issue of $15,000,000 eee ee ees 
of 7 per cent. cumulative preferred stock. 
The power plants which the power con- 
cern is constructing will have, when com- 
pleted, a generating capacity of more 
than 530,000 horsepower, the company 
stated. 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, June 21, 1927 
By D. W. ELLSWORTH 


HE commodity price 
level is a trifle high- 
er, THE ANNALIST In- 
dex of Wholesale 
Commodity Prices for 
last Tuesday standing 
at 141.4, compared 
with 141.1 for the pre- 
A 5 vious Tuesday. Farm 
products, food products and textile prod- 
ucts averaged higher, but fuels, metals 
and miscellaneous commodities declined. 
The rise in farm products was due to 
advances in potatoes, steers, corn, wheat, 
eggs, cotton and wool. Potatoes recov- 
ered sharply from the decline of the pre- 
vious week, which was caused by a tem- 
porary glut due to heavy shipments of 
the new crop from the South. Spot 
prices of corn and wheat were fairly 
steady and closed the week with substan- 
tial net gains. Spot cotton crossed the 
17-cent level again on Monday, but de- 
clined to 16.85 Tuesday, thus recording a 
small net gain for the weck. The most 
important decline was in hay, and barley 
and oats were also lower. Best heavy 
steers reached a new high for the year, 
and hogs, though lower at times during 
the week, recovered Tuesday to the level 
of the week previous. 

Beef cattle this spring have sold the 
highest for the season since 1920, when 
prices were on a high level because of 
war inflation, according to a review of 
the Spring cattle market issued by the 
Bureau of Agricultural Economics, 
United States Department of Agricul- 
ture. All classes and grades of cattle 
have participated in the advance, the 
general price increase over last year and 
the five-year average ranging from 12 
to 27 per cent. 

The present comparatively high price 
level for the better grades of fed steers 
is unusual for this season of the year, 
says the bureau. 

in the food products group the snap- 
back in potatocs was largely responsible 
for the increase in the average, although 
there were also gains recorded by dressed 
beef, eggs, sugar and lemons. The com- 
modities which declined were bananas, 
pork, ham, butter and coffee. Coffee de- 
clined to its previous Tuesday low of 
last March. 

There was no change in recent tenden- 
cies in textile products. Cotton goods 
and yarns continued slightly firmer and 
silk eased off slightly, but not enough 
to affect the group average. 

Coal Age repoits a weakening of spot 
bituminous coal prices “all along the 
line,” and a decline of 2 cents in its 
price index was responsible for the de- 
cline shown by the fuels group. Gasoline 


and crude oil prices were generally un- 


changed despite a new high record in 
crude oil production in the week ended 
June 18. The Oil, Paint and Drug Re- 
porter chronicles unfavorable develop- 
ments in foreign markets as well. Sales 
of Russian and Rumanian refined prod- 
ucts have cut sharply into American 
sales in Europe and the development of 
refinery facilities in Europe is also hurt- 
ing American producers. Another ad- 
verse factor is the increasing production 
in South and Central America. 
Another decline in copper was mainly 
responsible for the decrease shown by the 
metals group, with tin and zinc also show- 





ing an easier tendency. Copper, as well 
as the metal group average, is now back 
to the low level of the year. Both do- 
mestic and foreign demand is slack, and 
Copper Exporters have announced an- 
other reduction in the official European 
selling price. Foreign demand for lead 
is also poor, but the price is being main- 
tained by the backlog of orders received 
from domestic consumers during the re- 
cent buying movement. The world sta- 
tistical position is also more favorable, 
world production in May being reported 


Outstanding Features in the Commodities 





Speculative Commodity Markets 


Wheat, Cotton, Rubber 


Sugar and Coffee 


By CH. KITSON 


HEA 
weather conditions in 
the Southwest and 

favorable 


Improved 


continued 
progress in the North 
brought 


west nave 


about a slight 














==— decline has been fur 
ther promoted by the fact that wheat on 
passage is still 60,000,000 bushels, 
is a very large amount. 
Conditions in Canada are also reported 





whicl 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 








145} 
140. ON FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DE 
1926 9e7 
6. 8. Mis All 
1.Farm 2. Food 3. Textile 4 5. Bullding 7. Chen cella Com 
1926. Products. Products. Products. Fuels Metals. Materials. icals neous. modities 
eas 145.0 160. 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
BS Sak nesacka 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
[ERP SeS . 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
Au, et aes oad 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September ..... 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October ........133.8 154.2 149.6 193.8 127.6 166.9 135.8 121.7 147.4 
November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 | 
1927. 
January Porro 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February . 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
Ee | 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April ee 50.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
PRS 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
1926. 
June 22 142.0 161.0 154.0 185.6 126.1 164.8 135.8 125.8 1.9 
1927. 
Apr. 19 133.1 150.7 143.1 158.9 122.1 160.5 135.2 121.7 141 
Ss? 131.6 148.6 143.0 157.0 120.7 160.5 135.2 121.6 140.1 
1 ee 134.5 149.5 143.2 157.1 120.6 160.5 135.1 120.3 141.2 
May 10 133.8 148.7 143.4 157.1 121.1 161.4 135.0 120.6 141.0 
May... 17 134.4 147.7 143.1 156.8 121.2 161.0 134.9 120.4 140.§ 
May 24 135.6 147.5 144.3 156.8 120.9 163.5 134.9 120.6 141 
May 31 136.5 147.9 145.0 156.8 121.0 163.7 134.8 120.4 142.1 
June 134.4 148.3 145.0 156.6 121.3 163.7 134.7 120.4 141.4 
June 14 134.2 146.7 +144.9 156.8 120.9 163.5 134.6 118.7 141.1 
June 21 135.5 147.7 145.1 156.3 120.7 163.5 134.6 117.8 141.4 
+Revised. 








by the American Bureau of Metal Statis- 
tics at 149,600 tons, as against 153,800 
tons in April and 160,500 tons in March. 
These totals include estimates for non- 
reporting countries which furnish about 
10 per cent. of the world’s output. 

The [ron Age composite prices ef both 
pig iron and finished steel stand un- 
changed, but The Iron Age reports that 
the contraction of demand for steel, in- 
dicated by a 65 per cent. of ingot capa- 
city output in the Pittsburgh district and 
by the banking of two Steel Corporation 
blast furnaces in the Chicago district, 
is increasing the difficulties of steel 
mills in maintaining prices. There have 
also been sporadic cases of sharp cuts in 
structural materials, although bookings 
of fabricated structural steel, as report- 
ed by the Department of Commerce, in 
May were still running at about the av- 
erage rate of the first five months of 
both 1927 and 1926. 

The decline in the miscellaneous group 
was due to a sharp break in the rubber 
market. Rubber prices showed some re- 
covery toward the end of the week, but 
last Tuesday’s spot quotations were sub- 
stantially below those of the previous 
Tuesday. 





to have considerably improved, althoug! 
the acreage there is placed at from 10 t« 
15 per cent. smaller than last year. The 
Free Press estimates it at 19,420,000 
acres, against 21,700,000 harvested last 
year. This is for the 
only. 

A study by the Department of Agr 
culture contains the suggestion that the 
North American crop may not be equal 
to that of last year, chiefly 


three Province 


because of 


the reduction in the Canadian seedings 
but the European and North Africar 
crops promise to counter-balance the 
American deficiency As a matte! 

fact the European crop may be muct 
larger than generally expected. Few peo 
ple realize the efforts that are being 


made by importing countries in Europe 
to increase their output of 
thus lessen their dependence upon for 
eign supplies. In this both political and 
economic considerations play their parts 


wheat and 


In a recent article on the “Battle of the 
Grain” in Italy written by Dr. H. Kall 
brunner, an Austrian agricultural econo 
mist of repute, and republished by the 


United States Department of Agricul 
ture, it is revealed how Italy is improv 
ing its agricultural technique through 





lecline 


in future prices. The 


improved agricultural machinery, by im- 
proved fertilizing, by the use of higher 
quality seed and by educational propa- 
conducted by the Government 
through its Permanent Grain Committee 
and its numerous experiment stations, as 
well as through itinerant instructors. 

Che results of the above measures are 
evidenced in the increase of acreage and 
the remarkable increase in the yield per 
acre. In the period 1909-1913 the aver- 
ige acreage sown to wheat in the whole 
f 11,793,000 acres with an 
average yield of 15.6 bushels per acre. 
In 1926 the acreage was increased to 12,- 
145,000 acres and the yield raised to 18.2 
bushels per acre. The 1927 acreage is es- 
timated at 12,644,000 acres, and the yield 

till dependent upon weather condi- 


Panda 


italy was 


Ons 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT 
—Jul ——Sept 
High. Lom. High. Low 
June 13 he Hy 1.43%, 1.44% 1.42 
June 14 . 1.464 1.43% 1.45% 1.425% 
June 15 1:45 1426 1.43% 1.41% 
June 16 1.4 44 1.44% 1.42 
June 17 1.47: 1.44% 1.45 1.415 
June 18 . 1.45 1.44 1.43% 1.415 
Week's range......1.47% 1.42% 1.45% 1.41% 
June 20 1.47% 1.45% 1.44 1.42 
ine 21 14885 1.4514 1.43% 1.42% 
June 22 1.464% 1.45 1.43% 1.42 
ine 22 
ciose ° ° 1.45% 3. a 
Range for 1926 or 1. 1.49%, 1.24% 
My. Ap.11. My.31. Ap.9. 
CORN 
——July Sept 
—— Low ai Low 
June 13.. 94 1.02% 991 
June 14 99" 96 1.04% 1 01% 
June 15 .9O% 1.045, 1.01% 
June 16 1.02 98% 1.07% 1.04 
ine 17 1.035 99% 1.09 1.05% 
e 18 1.01% 99 1.06% 1.04 
Veek's range 1.03% 944% 1.09 99%4 
June 20 1.00%  .99 1.06% 1.04%, 
ine 21 1.00% .92% 1.064 1.0444 
une 22 1.00% .99% 1.06% 1.05 
June 22 
close 1.00% 1.054% 
F ge for 1927 1.07% .75 1.11%, 79 
Je.2. Ap.16. Je.2. Ap.12 
OATS. 
July Sept 
High. Low. High. Low 
ie 13 47% 46%, .47% 46) 
June 14 48% 47% 48% .463 
June 15 48% 471, 484% 47 
June 16 494, 48% 48%  .47% 
J 17 491, .48% .49 47%, 
June 18 48% 48146 (483 47% 
Week’s range. 49%, 416% .49 46, 
June 20 48% 4844 48% 47% 
June 21 48% 484% 48%, 47% 
June 22 48% 4816 48% 47% 
lose 48Y%, 48 
Range for 1927 -55% 42% 54% 41% 
Je.2. Mr.23. Je.2. Mr.23 
RYE 
July—— Sept 
High. Low. High. Low 
12 1.16% 1.15 1.05 1.03% 
14 1.17% 1.15% 1.05% 1.03% 
ne 15 1.16% 1.144% 1.04% 1.02% 
June 16 1.17% 1.15 1.05% 1.03% 
ne 17 1.18 1.15% 1.06 1.03% 
> 18 1.165 1.15 1.04% 1.03% 
Week’s range 1.18 1.14% 1.06 1.02% 
e 20 1.17% 1.16 1.05 1.03% 
e 21 1.18% 1.17% 1.04% 1.03% 
e 22 1.19 1.18% 1.04% 1.03% 
close 1.18% 1.04% 
Range for 1927. ...1.19% . 34 1.11% Jlig 


Je.10. Mr.23. My.31.Mr.23 


COTTON 


‘HE reported reflooding of part of 
the Mississippi Valley territory and 


increased infestation of the boll 


weevil have held up prices in spite of 
better weather reports in many sections 
and in spite of the seasonal slowing 


lown in the dry goods trade. 
lotal Continental stocks are estimated 
present at 1,082,000 bales, compared 
with 4,037,000 a year ago. Stocks at 
Bremen which last year were about the 
ame as at Havre, namely, about 65,000 
bales, are now 660,000 bales, which is two 
and a half times as much as there is in 
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Havre. Bremen has thus again become, 
next to Liverpool, the largest European 
cotton port. Including stocks in Great 
Britain, total European stocks aggregate 
at present 2,579,000 bales, or 1,200,000 
bales in excess of last year. 

The total visible supply is above 6,000,- 
000 bales, of which about 4,500,000 bales 
is American cotton, 1,500,000 bales more 
than last year. Judging by these figures, 
world consumption, including mill stocks, 
has amounted to more than 16,000,000 
bales of American cotton alone. 

While in 1926-1927 the United States 
produced a crop almost 2,000,000 bales 
more thari the previous year, all other 
countries produced 1,500,000 bales less, 
with the result that the total world pro- 
duction of cotton in 1926-1927 was only 
28,200,000 bales, against 27,900,000 bales 

_the preceding year and 25,000,000 bales 
two years ago. A growth of 1,000,000 
bales per annum would appear to be nor- 
mal, so that if this year’s world’s pro- 
duction is 27,000,000 bales it may just 
about be in line with world requirements. 

As far as United States cotton is con- 
cerned, exports and domestic consump- 
tion are on a basis of approximately 18,- 
000,000 bales per annum, or more than 
2,000,000 bales above last year. Pending 
the Government crop report to be issued 
July 9, private estimates place the crop 
mostly around 15,000,000 bales or less. 

Range of Cotton Future Prices. 

—July— -—Oct.— ——Dec.— 

High. Low. High. Low. High. Low. 

June 13..16.68 16.27 16.96 16.59 17.14 16.79 
June 14..16.55 16.17 16.90 16.51 17.13 16.72 
June 15..16.71 16.40 17.07 16.74 17.32 16.90 
June 16..16.85 15.58 17.21 16.93 17.43 17.16 
June 17..16.77 16.48 17.13 16.83 17.38 17.07 
June 18..16.65 16.44 17.00 16.80 17.22 17.03 
Whk's rge.16.85 16.17 17.21 16.51 17.43 16.72 


June 20..16.80 16.47 17.15 16.83 17.40 17.04 
June 21..16.86 16.60 17.22 16.96 17.47 17.18 
June 22..16.77 16.57. 17.14 16.93 17.37 17.16 


June 22 

close , 16.70 17.07 17.29@17.30 
—Jan.—— ——Mar.— 
High. Low. High. Low. 

June 13. 17.19 16.90 17.40 17.01 

June 14 ; ..17.18 16.79 17.35 16.98 

June 15.. : ef 17.04 17.56 17.23 


June 16. :.. 17.50 17.23 17.65 17.38 


June 17... i 43 17.12 17.60 17.32 
June 18. 17.28 17.11 17.47 17.27 
Week's range. ..17.50 16.79 17.65 16.98 
June 2 ¢ 17.45 17.11 17.65 17.32 
June 21.. . 17.62 17.26 17.70 17.43 
June 22. ..1740 17.22 17.60 17.41 
June 22 


DE Séscane cee 17.34@17.35 17.54 
RUBBER 


EW low prices for the last two 
N years were made in rubber this 

week in spite of reassurances 
from the British Government that it in- 
tends to continue the Stevenson restric- 
tion scheme. There is large opposition to 
the present restriction plan in England, 
and The London Times is one of the 
papers that suggest the withdrawal of 
the present restrictions, which are bene- 
fiting the Dutch East Indies at the ex- 
pense of Great Britain. Dutch East In- 
dian production is increasing at the very 
time when British production is declin- 
ing. On the other hand, the Rubber 
Growers’ Association takes the point of 
view that the restrictions are doing some 
good. 

It is believed in authoritative quarters 
that the restriction scheme will remain 
in operation until Nov. 1, but that the 
pivotal price, which is now 21 pence and 
in 1922 was 15 pence, may be scaled 
down nearer to the 1922 level. 

‘ World shipments of rubber to the end 
of April show an increase of 18,983 tons 
compared with the same period last year, 
according to reports received by the 
‘Bankers’ Trust Company. Total ship- 
ments for the four months amounted to 
211,563 tons, compared with 192,580 tons 
in 1926. Of the total shipments planta- 
tion rubber aggregated 197,201 tons up 
to the end of April, 75,633 tons coming 
from British plantations, 57,223 tons of 
_ Malayan, chiefly imported from the 
Dutch East Indies, 20,790 tons from 
Ceylon, and Java, Madura, Sumatra and 





Wheat, No. 2 red (bu.)... 


Cotton, middlin 


Wool: Ohio delaines, aresay 
Steers, choice carcass (100 
Hams, picnics (Ib.).............+. 
Pork, mess (100 Ib.)..........-.- 


Cottonseed oil, imm. crude, E. a ay Ib.). 
Printcloth, 38%-inch, 64x60, 530% 





Corn, No. 2 yellow (bu.)...........0-eceeeue 
Oats, No. 3 white (BU.).......cccccccccccce. 
ee Be Se SO MER Do ccc vcgcccdsecceseeesen 
Barley, malting (bu.)............6-s-se005 ig 
Beeves, heavy steers, Chicago (100 lb.)..... 
Hogs, day's sverans. Chicago (100 Ib.)..... 

intuctedeuneteahecsa tees 
Wool, fine = e territory (Ib.)............- 

a 





Sugar, granulated DiMicunenqessaqkeetesinet 
SORE, BEE BPOs TF Ge Re cc ccccccccccccccaceas 
Fiour, Minn. patent (bbl.)..............e500. 
Lard, prime Western (100 =~ skates aaah wn 








SPOT PRICES OF IMPORTANT COMMODITIES 


June 21, '27. June 14, '27. June 22, '26. 
$1.60% $1. $1 Si 


unaided 2 p pty 
minm 1B 120% 1 & 
obagnes 1.01 1.05 
6acensy 14.10 14.00 10. &0 
sneueee 8.85 8.85 14.10 
ocsecee -1685 -1680 Al 
anevens 1.05 + ar 1.05 @1.10 1.08 @1.10 
ove ae 44% 43 @ 44 4 d 
ae at 

oseenee -061 “608 05 
Canceee -14% -15 ° 
ovteese 7.50 7.50 8. 
secesee 13.20 13.30 17. 

8.00 8.00 15. 
odeness 07% -OTH@ .07% .07% 


Cotton sheeting, brown, 3e inch: "Sex60, 4,000 un- 


branded double cuts (yd.)...........cccceeeeteces ; 08% .08%@ .08% .09 
Cotton varn, Southern two-ply warps, No. 20 (Ib.) .31 -32 
Worsted yarn, Bradford, 2-40s, halfblood weaving 

Lanuhtadd datdds ocak inchs teatent$beekkcbetnwen 1.72%4@1.75 543 05.65 he 44 

aie: alia double extra, 13-15 (Ib.).............4:- 75 80 5.75 85 6.45 50 
Rayon, domestic, 150 denier, A ie Gide es ceus 1.50 1.50 2.00 
Coal, anthracite, stove, company (ton)............ 8.95 9.50 
-. bituminous, Coal Age Index of spot ‘prices 

NE seas ee ce eaeana dts anchdgneekddnsaita 1. 1.86 1.92 
Coke, Connellsville furnace (ton)..............++.. 2. 2.90 3.00 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections (gals.).......... -1917 .1917 .2412 
Petroleum, crude, at well, Oil, Se and Drug 

Reporter average for 10 fields (bbl. 1.422 2.119 
Pig iron, Iron Age composite (ton) 18.96 19.79 
Finished steel, Iron Age composite (100 Ib.). 2.367 2.431 
Copper, electrolytic (1D.).........6- cece e eee ee eeeene -12% 1 
6st do teds e94660s 64 beokeesetebsnenseeees -0640 0 
Tin ‘ib. D cc Meese edt benciddasiwhcchbeleensaaeneee 67% yo | 61% 
Zinc, East St. Louis (ID.)....... 6.6 ce see e ees eceees ‘ 1% -0710 
Lumber, American Contractor composite (1.000 ft.) 27. 90 27.90 27.85 
Brick. American Contractor composite (1,000)..... 15.39 15.39 15.86 
Structural steel, American Contractor composite 

MINE fic) So oon incu. sceh calaudaandemtnaiiesa 1.83 1.95 
Cement, American Dentzoater composite (bbl.).... 2.34 2.34 2.38 
Leather, ee es phen sh Gb Chi eE at aeeee 45 45 Al 
Hides, native steers, ye SR 1T 17 13 
Paper, newsprint, roll (100 Ib.)........... 3.50 3.50 3.80 
Paper, wrapving. No. 1 Kraft (00 Ib.). 6.75 6.75 7.75 
Rubber, Pl. ist latex crepe (ID.)...... 6.66.6 ceeenee .36 37% 45 








other countries making up the balance 
of 35,528 tons. 

United States consumption of rubber 
during April amounted to 35,871 tons, 
and stocks at the end of the month were 
92,755 tons. For the first four months 
consumption amounted to 135,087 ‘tons, 
while imports of rubber into the United 
States for the four months aggregated 
about 194,000 tons. Imports into London 
during May, 1927, amounted to 10,092 
tons, deliveries to 9,820 tons, which left 
stocks of 67,169 tons at the end of the 
month, or approximately 57,000 tons 
more than a year ago. At present stocks 
on hand there aggregate 67,500 tons. 
With stocks here at 95,000 tons, stocks 
afloat to the United States 33,000 tons 
and the growing consumption of re- 
claimed rubber, the commodity seems to 
find few friends. 


Range of Rubber Future Prices. 
—June—— ——July—— ——Au 

High. Low. High. or High. “few. 

one = OEE 37.10 36.90 


35.90 35.90 
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SUGAR 


FTER a bad slump, which carried 

prices to new lows for the year 

and within striking distance of the 
low levels reached last year, a rally has 
set in. The latter has been stimulated 
by various factors, among which has been 
the realization that the extreme bear 
propaganda of the last few months has 
been of a rather indefinite nature. The 
increase of sugar beet production in Eu- 
rope over last year is estimated at about 
14 per cent. While some countries show 
a much larger increase (Sweden, for 
instance, has an increase of 800 per cent. 
over last year and Denmark of 30 per 
cent.) these countries are insignificant 
factors with regard to the total output. 


Russia, although showing an increase of 
19 per cent., is almost no factor in the 
world sugar trade, since her consumption 
depends wholly on her own production. 
The four chief sugar beet producing 
countries, Germany, Czechoslovakia, 
France and Poland, show an average in- 
crease of only 8-9 per cent. 

Moreover, European beet sugar pro- 
duction is less than one-third of the total 
world sugar output, so that the beet 
sugar acreage increase, providing the 
yields per acre are average, will mean 
an increase of only from 3 to 4 per 
cent, in the prospective output of sugar. 
Against this are the prospects for a sub- 
normal production of cane sugar which 
are becoming more and more probable in 
view of the slump in the price of the 
commodity. This, taken together with 
the fact that the Cuban supplies are 
some 150,000 tons less than last year, 
does not suggest an alarming excess of 
supply over demand. 

Another factor, which has had some- 
thing to do with stimulating bullish sen- 
timent, has been President Machado’s as- 
surance, expressed in a recent speech, 
that the Cuban Government would main- 
tain its policy of restrictions in the out- 
put of sugar in order to keep the price 
of sugar from falling below the cost 
of production. “The main object of my 
Governmental policy,” said President 
Machado, “is to restrict Cuba’s contribu- 
tion to a surfeited world sugar market, 
which has brought about conditions mak- 
ing costs of production higher than mar- 
ket values. Study of the results so far 
obtained led me to decree that the next 
grinding season must not start until Jan. 
1, 1928, and that prohibition of further 
cane planting. be extended until July of 
the coming year.” 

Refining interests, who have been out 
of the market for a long time, have now 
re-entered it. 

Weather conditions in Cuba continue 
bad. In the five months ended May 31 
the rainfall in Cuba averaged 9 inches, 
compared with a normal of 15.14 inches. 
It is, of course, chiefly the months of 
September and October in which the 
amount of rainfall is decisive for the 
crop, but the present deficiency of pre- 
cipitation is taken by some as a forecast 
for an output of 10 per cent. below the 
average, which would make artificial re- 
strictions unnecessary. 

Stocks at Cuban shipping ports to- 
gether with those in transit (or held on 





plantations) are said to be about 2,450,- 
000 tons, or some 60,000 tons less than 
last year, 

Range of Sugar Future Prices. 


——July—— ——Sept.—— _——Dec.—— 

High. Low. High. Low. High. Low. 
June 13..Holiday. 
June 14.. 2.75 2.71 2.86 2.81 2.93 2.90 
June 15.. 2.70 2.62 2.80 2.73 2.89 2.82 
June 16.. 2.62 2.58 2.73 2.70 2.83 2.80 
June 17.. 2.65 2.61. 2.76 2.72 2.86 2.82 
Wk's rge.2.75 2.58 2.86 2.81 2.93 2.80 
June 20.. 2.74 2.69 286 2.80 2.96 2.90 
June 21.. 2.67 2.64 2.79 2.76 2.89 2.84 
June 22.. 2.70 2.65 2.80 2.77 2.88 2.85 


June 22 
close .. 2.70 2.79 ba 
—VJan.— —Mar.— —~-May— 
i. Low. High. Low. High "Lew. 
June 13..Holiday. 


June 14.. 2.84 2.81 2.71 2.70 2.79 2.77 
June 15.. 2.80 2.75 2.70 2.65 . 
-. 2.76 2.72 2.67 2.63 2.74 2.71 

June 17.. 2.79 2.76 2.70 2.67 2.77 2.75 
2.84 2.72 2.71 2.63 2.79 2.71 

June. 20.. 2.88 2.83 2.79 2.72 2.85 2.80 
June 21.. 2.83 2.78 2.72 2.68 2.79 2.76 
June 22.. 2.82 2.80 2.71 2.69 2.78 2.77 


close .. 2.81 2.71 2.78 


COFFEE 


HIS market continues to be a highly 
‘ erratic affair, influenced by re- 

ports of the new crop, suffering 
from unusually cold weather and from 
the effect of the large crop just harvest- 
ed. Weather conditions at this time are 
of minor importance, since the coffee 
trees are not yet in flower, but the sta- 
tistical position of the crop just har- 
vested is undoubtedly the deciding factor 
in the market. The curious thing in the 
present situation is that Brazil continues 
to be a free seller in spite of the fact 
that she is reported to have successfully 
concluded her foreign loan negotiations. 
This throws light indirectly upon the real 
position of the commodity. 

What is frequently forgotten in the 
attempt to boost up prices is that a price 
is meant to balance demand and supply. 
It is as fully important to provide for a 
market broad enough to absorb a given 
supply as to obtain a good price. By ar- 
tificial measures it is possible to exhort 
almost any price from the consumer, but 
it is quite impossible to dictate to the 
latter how much of the commodity he 
shall consume. A low price normally 
tends to increase demand and vice-versa. 
It also tends te decrease supply, and it 
is here that artificial price policies de- 
feat their purpose. Artificially low 
prices during the war, for instance, ex- 
hausted supplies and stimulated demand 
so that entire countries had to do with- 
out some of the necessaries of life. Arti- 
ficially high prices usually result in glut- 
ted markets. Brazil knows very well 
that her price policies have stimulated 
production wherever it was possible, and 
the same policies have prevented the de- 
velopment of a broad and growing de- 
mand. 

Rio stocks on June 18 were reported to 
be 258,000 bags and Santos 961,000 bags. 

Range of Coffee Future Prices. 


——July—— ——Sept.— ——Dec.— 
High. Low. High. » Ay High. Low. 


June 13. .Holiday. 

June 14. .12.57 12.46 11.90 11.74 11.59 11.50 
June 15..12.70 12.60 12.06 11.95 11.75 11.63 
June 16..12.60 12.47 11.92 11.83 11.57 11.52 
June 17..12.60 12.45 11.93 11.81 11.61. 11.47 
June 18..12.60 12.45 11.93 11.81 11.61 11.47 
Wk’'s rge.12.70 12.45 12.06 11.74 11.75 11.47 


June 20. .12.73 3-2 12.05 12.00 11.75 11.65 


June 21..12.77 12.12 11.95 11.80 11.63 
June 22. .12.72 12 66 12.08 12.01 11.74 11.70 
June 
close .. — 12.03 11.73 
—Mar.—— ——May—— 
High. ‘Low. High. Low. High. Low. 
June 13.. ranse 
June 14...... 11.44 11.32 11.30 11.22 
June 1§...... 11.60 11.50 11.48 11.36 


June 16..11.49 11.49 11.40 11.35 11.25 11.23 
June 17..11.40 11.40 11.45 11.34 11.28 11.20 
June 18..11.40 11.40 11.45 11.34 11.28 11.20 


Wk's rge:11.49 11.40 11.60 11.32 11.48 11.20 


June 2:..... 11.56 11.51 11.40 11.4% 
Jume -21..-..x. 11.60 11.49 11.42 11.30 
June 22..... 11.55 11.55 11.40 11.35 
June 


22 
close .. 11.65 11.53 11.35 


Houston Highway Bonds. 

An issue of $2,000,000 Houston Light- 
ing and Power Company first lien and 
refunding mortgage 5 per cent. bonds, 
due on March 1, 1953, is offered by Hal- 
sey, Stuart & Co., Inc., and W. C. Lang- 
ley & Co., at 99% and interest, to yield 
more than 5 per cent. 
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ARNINGS—Reports of 
financial results of 
operations of corpora- 
tions which have come 
to hand during the 
past week are sum- 
marized in the accom- 
panying tabulations 
and certain outstand- 
ing recent financial 

statements are present in more detail in 

following paragraphs. 










American States Securities 


r The American States Securities Cor- 
poration, formed in 1925 by Frank T. 
Hulswit, issued this week an annual re- 
port covering the year ended April 30 
in which it was said that indebtedness 
to banks for secured loans of $556,336 
as of June 8, 1926, had been liquidated. 
This was done partly by the sale of se- 
curities held at prices above book costs 
and partly from the receipts of dividends 
and interest, with the result that the 
corporation now has no indebtedness. 

The corporation reported gross earn- 
ings of $4,393,156 in the year to April 
30 and balance to reserves and taxes of 
) $495,166. 
\ American States owns all the 109,688 

common shares in the American Com- 
monwealth’s Power Corporation, which 
was formed by Mr. Hulswit and asso- 
ciates. American Commonwealth owns 
the Community Power and Light Com- 
pany, which operates in the Southwest, 
and the Jacksonville Gas Company of 
Jacksonville, Fla. 
Globe Indemnity Gains 

The triennial report of the Globe In- 
demnity Company, which has been sub- 
mitted to the State Insurance Depart- 
ment for examination, was approved this 
week by Charles Heath, chief examiner 
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1926 Corporate Net Earnings 
Per Share 
1926. 1925. 1926. 1925 On 
Georgia Railway & Power Co........... $3,715,581 $2,527,199 
McIntyre Porcupine Mines, Ltd. (1). 995,587 1,153,131 $1.25 $1.44 
SR 2 RRS 498,638 1,102,828 6.12 
North Amer. Light & Power Co. of 
Delaware In NTI 1S ..+++++ 1,566,023 1,480,483 1.93 1.96 Common 
United Light & Power Co............... 3,595,480 4,617,121 56 97 {Cl -Cl. B 
WS SOM Nbc kee siscssnac. d571,771 460,413 ) Common 
Reports of Quarterly Net Earnings 
Per Share 
1927. 1926. 1927. 1926 On 
Archer-Daniels-Midland Ce. (3).. $418,105 $411,529 $1.72 $1.66 Commor 
Manhattan Shirt Cu. (3)......... sae 703,639 570,800 2.33 1.84 Common 
North Central Texas Oil Co. (4).... 136,160 126,460 
Deficit. 
(1) 1926 figures cover nine months ended March 31, 1927; 1925 figures cover t 
months ended June 30, 1926. 
(2) Quarters ended May 31. - 
(3) Six-month periods ended May 31. 
(4) Four-month periods ended April 30. 
of the department. The report shows a deficit after charges of $161,511, cor 
an increase of $6,000,000 in net pre- pared with a deficit of $173,216 for the 
miums from business written since the same quarter last year and contraste 


last examination in 1923. 

Incorporated in 1911 in this State with 
a capital of $500,000, authority has been 
granted at various times to amend the 
charter and increase the capital, which 
is now $2,500,000. The company is 
owned and controlled by the London and 
Liverpool and Globe Company and 
transacts a general casualty business. 

Net premiums since organization 
amount to $144,000,000, and net losses 
total $57,000,000. Admitted assets total 
$32,778,729, and a surplus of $8,996,062 
over all liabilities, plus the capital of 
$2,500,000, provides a surplus to policy- 
holders of $11,496,062. 

Since the last examination by the 
State Insurance Department in 1923 net 
premiums from business written have 
increased from $15,000,000 to $21,000,- 
000. Total admitted assets in 1923 
equaled $21,559,990, as against $32,778,- 
729 in 1926. Liabilities in the same pe- 
riod total $15,266,535, as against $21,- 
282,667. Underwriting in 1926 has pro- 
vided a net gain of $2,749,980 over the 
1923 report. Investments of the com- 
pany have increased $2,806,554 since the 
last examination. 

Manhattan Shirt Report 

The Manhattan Shirt Company, includ- 
ing the Solway Dyeing and Textile Com- 
pany, reports an estimated net income of 
$703,639 for the six months ended May 
31, 1927, after reserves for taxes, equiva- 
lent after preferred dividends to $2.33 a 
share earned on the outstanding common 
stock. This compares with $570,800, or 
$1.84 a share, earned in the first half of 
1926. These figures are subject to cor- 
rection after taking of inventory. 

The net profit from operations amounted 
to $813,916 for the six months, before 
reserves for Federal taxes. The consoli- 
dated balance sheet of the company as 
of May 31, 1927, shows total assets of 
$13,713,180. Of this amount $697,166 
was cash, while trade accounts, net of 
discount, were $1,992,211. 

Michigan Central Income 

The pamphlet report of the Michigan 
Central Railroad, a subsidiary of the New 
York Central, shows operating income of 
$95,524,343 in 1926, against $91,884,377 
in 1925. Net railway operating income 
was $23,565,130, against $23,763,981, 
and total operating income $23,606,363, 
against $23,807,646. Net income after 
addition of non-operating income and 
deductions from gross income was $18,- 
963,898, against $18,806,194. Surplus 
after 35 per cent. dividends in 1926 and 
27% per cent. dividends in 1925 was 
$12,406,158 and $13,653,684 respectively. 

The report states that an increase of 
$1,112,595 in maintenance of way and 
structures resulted from the application 
of more new rail and more ballast than 
in 1925 and to charges incident to the 
remodeling of the Third Street freight 
terminal at Detroit. Locomotive repairs 
accounted for increased expenses for. 
maintenance of equipment. While trans- 
portation expenses increased as a result 
of more traffic, the ratio of transporta- 
tion expenses to operating revenues was 
.51 per cent. lower at 31.3 per cent. Gen- 
eral expenses increased $683,126, chiefly 
through an increase in pension reserves. 

Lehigh Valley Deficit 

In its report for the first quarter of 

1927 the Lehigh Valley Railroad shows 





with a surplus after charges of $1,32 
816 in the first three months of 19 


Gross revenues for the first quarter this 


year aggregated $17,494,408, against $1 
969,367 last year. 
Otis Steel Earnings. 


Net earnings of the Otis Steel Con 


pany for May, after interest but before 


depreciation and Federal taxes, weré 


$205,838, against $205,459 in April and 


$168,464 in May, 1926. P» 
Kulas said this 


esident FE 
} 


greater demand for sheets 


for automobiles. 
United Light and Power 


ana 


The pamphlet report of the United 
Light and Power Company for 1926 
shows a deficit of $646,977 after div 


dends and amortization, against a su) 


plus of $1,020,177 in 1925 The ne 
income after taxes, interest, subsidiary 
preferred dividends, depreciation, &c. 
but before amortization of bond discount 


and preferred stock expense, was $3,595, 
480 in 1926. This was equal after pre 
ferred dividends to 56 cents a share on 
2,981,146 no par shares of Class A and 
Class B common stock combined, and 
compared with a net income cf $4,617 
121, or 97 cents a share. in 1925. 
Gross earnings of subsidiaries 
were $42,144,980, against $36,742,0 
1925. Gross income was $10,622 ; 
against $10,387,692. Net earnings afte: 
interest were $6,863,219, against $7,614 
730. Net income after depreciation wa 
$3,595,480, against $4,617,121 Deduc 
tion of dividends left the deficit noted 


n 197¢ 








Liggett Sales Report. 
_ The Louis K. Liggett Company, a sult 
sidiary of the United Drug Company, 


reports sales of $4,764,480 in May, 1927, 
against $4,982,079 in April, 1927, this 
year’s high mark. Sales in the first 


five months of 1927 were $23,846,885, 
against $20,593,758 a year ago, an in 


crease of $3,253,127, or 15.8 per cent 

The company has 446 stores 
CTIVITIES working toward | 
road consolidations were the out 


standing merger projects on which 
progress was reported this week. Con 
test over tne control of the Wheeling & 
Lake Erie Railroad was actually 
at hearings before the 
merce Commissien, though preliminarie 
to it and previous rulings by the com 
mission touching its details have 
stock market turmoil 
Officers of the principal Eastern rail 
roads gathered to listen to the argu 
ments on the application of P. E. Crow 
ley, President of the New York Central, 


opezun 
Interstate Com 


caused 


and Daniel Willard, President of the 
Nickel Plate, with others, to become 
members of the Wheeling’s Board of 
Directors. 

O. P. Van Sweringen of Cleveland 
testified last week before the commis 


sion that he and his brother had bought 
control of the Wheeling for $30,000,000 
early last Spring and had immediately 
transferred the shares to the New York 
Central, Baltimore & Ohio and Nickel! 


improvement reflected 
increased efficiency at the plant and 


Plete 


He said the Eastern railroads had 
an agreement to take over common con- 


trol of the Wheeling and that he had 
acted suddenly on information that con- 
| was being sought by other interests. 
George Durham, a Vice President of 
the Wheeling, introduced data as to traf- 
‘ic interchanges between the Wheeling 
and connecting roads. He declared that 
since the purchase of control by the Van 
Sweringen interests there had been no 
ittempt to limit its competitive service 
transportation, though he conceded 
that it might be possible for the trunk 
ines whieh seek to contro] the Wheeling 
to eliminate it as a competitive factor. 
He protested, however, that they would 
nly hurt themselves if they did reduce 
he Wheeling competition, because they 
would find the Pennsylvania system get- 
ting the business.” 


Birmingham Banks’ Consolidation. 
[The American Trust and Savings 
Bank, founded in 1903, and the Trad- 
National Bank, founded in 1904, both 
Birmingham, Ala., will be merzed on 
July 1 as Na- 
tional Bank. Webb W. Crawford will be 
Chairman and President of the new bank 
ind J. C. Persons Executive Vice Presi- 
lent. Mr. 


Crawford is President of the 
American Trust and Savings and Mr. 
sons President of the Traders Na- 


tional. The aggregate capital, surplus 
and undivided profits will amount to 
$4,900,000, and deposits to $20,000,000. 
Certain-teed Plans Merger. 
George M. Brown, President of the 
ertain-teed Products Corporation, said 
week that plans for the acquisition 
f other companies had progressed so far 
hat an announcement of the names of 
he properties involved might be expect- 
soon. “A definite announcement of 
some of these plans may be made very 
iortly, although full completion may ex- 
end over the remainder of the year,” he 
added 
“The plans,” Mr. Brown continued, 
‘eall for the exchange of Certain-teed 
tock for the stocks or properties of the 
ather companies, and no financing addi- 
tional to the 93,000 shares of Certain-teed 
tock recently offered -for listing on the 
New York Stock Exchange is contem- 
plated in any of the proposed undertak- 
ngs 
“The enlarged company will be very 
trong in net quick assets, in addition 
) large property values. It is estimated 
that a large amount of money can be 
aved from the expense accounts of the 
companies involved by unifying the man- 
igement. The savings on freight costs 
ire also expected to be a very large item, 
the various companies handle thou- 
nds of tons of freight annually.” 
Mitten Bank Merger Shelved. 
Consideration of a projected affilia- 
tion between the Brotherhood of Loco- 
notive Engineers and the Mitten Man- 
agement, Inc., of Philadelphia, by which 
the Mitten Company would take over the 
direction of the Brotherhood’s financial 
nstitutions, is understood to have been 
elved by delegates to the Brotherhood’s 
‘onvention in Cleveland while routine 
matters were taken up. 
rhe convention is secret and no offi- 
al announcement was made by its 
pokesman. It was said unofficially, how- 
ver, by others that the Mitten project 
was not discussed. . 
If the contemplated alliance is formed, 
Brotherhood officials have said, it would 
result in a material addition of new capi- 
al in the present Brotherhood opera- 
tions, with several new cooperative banks 
prospect. 


Northern Railroad Merger 

A plan for unifying the Northern Pa- 
cific Railway and the Great Northern 
Company in a 27,000-mile system was de- 
clared operative this week by the com- 
mittee appointed to receive deposits of 
tock under the plan. The committee 
also approved submitting the plan to the 
Interstate Commerce Commission. Should 
the plan eventually succeed, it would in- 
volve the disappearance of two of the 
oldest names in American railroad his- 
Under the plan it is proposed to 
merge the two roads and the Spokane, 
Portland & Seattle Railway into a new 
company formed in Delaware and known 
as the Great Northern Pacific Railway 
Company. 

he committee announced that more 


tory. 
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than 70 per cent. of outstanding stock 
of the Northern Pacific and the Great 
Northern had been deposited for ex- 
change for the new company’s stock and 
that the time for further deposits had 
been extended indefinitely. Stockholders 
who do not wish to retain their holdings 
or exchange them for stock in the new 
company will be permitted to sell them 
to the new company under terms to be 
determined, if necessary, by the Inter- 
state Commerce Commission or by arbi- 
tration. 

This announcement was accepted in 
railroad circles as marking the beginning 
of a prolonged contest to merge the 
northern railroad properties. Among the 
opponents of the merger will be the Chi- 
cago, Milwaukee & St. Paul Railroad, 
which, through H. E. Byram, receiver, 
has formally announced its opposition to 
the plan. 

The plan provides that the new com- 
pany shall lease the Spokane, Portland & 
Seattle, which is controlled by the two 
companies it is proposed to merge, to ac- 
quire the stock of these companies on a 
share-for-share exchange basis and to 
take leases on the properties of the two 
companies. Included in the unified sys- 
tem which it is sought to create is the 
Chicago, Burlington & Quincy Railroad, 
now jointly owned by the two companies 
is is sought to merge. 

Laclede Stock Bid For 

Stockholders of the Laclede Power and 
Light Company have received an offer of 
one and one-third shares of Utilities 
Power and Light Corporation 7 per cent. 
preferred, or four shares of Utilities 
Power and Light Class A stock, or $128 
a share in cash, for each share of Laclede 
Power common stock. Laclede Power and 
Light took over the electric business of 
the Laclede Gas Light Company early 
this vear. 

In a letter to holders of common stock 
voting certificates of Laclede Power and 
Light Company, President H. T. Clarke 
of the Utilities Power and Light Corpo- 
ration says: 

“The Utilities Power and Light Corpo- 
ration has entered into a contract to pur- 
chase all of the voting stock of the 
Laclede Gas and Electric Company, 
which, in turn, owns in excess of a ma- 
jority of the common shares of the 
Laclede Power and Light Company. This 
purchase will be consummated about 
July 1.” 

North Carolina Public Service Sold 

The General Gas and Electric Corpo- 
ration announced that a contract had 
been made to sell the properties owned 
by the North Carolina Public Service 
Company, a _ subsidiary, operating in 
Greensboro and other cities in that State, 
and also properties overating in and 
around Spartanburg, S. C., to the South- 
ern Power Company, controlled by the 
J. B. Duke estate. 

In connection with this transaction 
Southern Power has contracted to pur- 
chase a large amount of power from the 
Broad River Power Company and the 
Lexington Water Power Company, sub- 
sidiaries of General Gas and Electric, 
which in future will concentrate its ef- 
forts in South Carolina to expanding 
Broad River Power and developing the 
new $20,000,000 hydroelectric project of 
souingen Water Power on the Saluda 

iver. 


Southwestern Railroads Merge 
The properties of the Wichita Falls, 
Ranger & Fort Worth Railroad Com- 
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pany are to be merged, subject to the 
approval of the Interstate Commerce 
Commission, with those of the Wichita 
Falls & Southwestern Railroad Com- 
pany. The merger will. give the Wichita 
Falls & Southern Railroad ownership of 
railroads extending from Wichita Falls 
to Dublin, Texas, connecting with the 
Rock Island at Graham, with the Texas 
& Pacific at Ranger and with the St. 
Lovis-San Francisco and Missouri-Kan- 
sas-Texas at Dublin. 

The National City Bank has owned all 
capital stock of the Wichita Falls, Ran- 
ger & Fort Worth and Frank Kell of 
Wichita Falls, and associates have held 
control of the Wichita Falls & Southern. 
There are no plans for retirement of 
Wichita Falls & Southern bonds out- 
standing in the event of the commission 
approves the merger. 


Standard Oil of Indiana Acquires 
Pan American Petroleum 

Control of the Pan American Petro- 
leum and Transport Company has been 
acquired by the Standard Oil Company 
of Indiana, it was definitely established 
in the financial district. The final step 
in this transaction, which has been ex- 
pected for some weeks, was taken when 
the Indiana company purchased from 
Blair & Co. and the Chase Securities 
Corporation a stock interest held until 
now by those two firms in the Pan 
American Eastern’ Corporation, which 
owns a majority of the voting stock of 
the Pan American Petroleum and Trans- 
port Company. 

Executives of the banking firms would 
neither deny nor affirm the deal. The 
amount of controlling stock purchased, 
the terms of the sale and the extent of 
the new holdings of Standard of Indiana 
in Pan American Eastern could not be 
learned. It is reported that the deal 
gives Standard of Indiana 86 per cent. 
of the Pan American Petroleum and 
Transport Company’s 500,000 shares of 
common stock. No new financing in 
connection with the transaction is con- 
templated, it was said, and the English- 
interests, represented by Lord Inver- 
forth, will retain their holdings in Pan 
American Eastern. 

The Pan American Eastern Petroleum 
Corporation was organized in March, 
1925, to take over a majority ownership 
in the Pan American Petroleum and 
Transport Company. It acquired from 
E. L. Doheny and family 501,000 shares 
of the 1,001,556 outstanding shares of 
voting stock of the Pan American Petro- 
leum and Transport Company, the price 
paid being reported at the time as $35,- 
000,000, one-half of which was paid in 
cash and the balance in debenture bonds. 

A majority interest in the Lago Oil 
and Transport Company, which controls 
and operates large oil properties in 
Venezuela, is owned by the Pan Ameri- 
can Petroleum and Transport Company. 
The Lago concern recently increased its 
capital from 4,000,000 to 5,500,000 shares 
for the purpose of acquiring the Creole 
Syndicate, another South American oil 
company. It is believed that this acqui- 
sition will be abandoned in view of the 
passage of control of Pan American 
Petroleum and Transport to the Stand- 
ard of Indiana. 

Pan American Petroleum and Trans- 
port also owns almost all of the common 
and preferred stocks of the Mexican 
Petroleum Corporation. 


CHANGES IN 
CAPITALIZATION 


LTHOUGH the volume of new is- 

sues brought out this week failed 

to reach the total of the preceding 
week, the decline was due to the absence 
this week of very large issues rather 
than to a falling off in the number of 
issues marketed. 

Refunding of outstanding debt through 
the issuance of new securities at a lower 
cost basis continues in heavy volume, 
although it is expected that financing of 
this type will be less common in the 
second half of the year than it has been 
thus far. 

Much of the refunding effected during 
the current year has been possible be- 
cause of the rising bond market rather 
than the improved financial status of the 
individual corporations that reorganized 
this debt structure. It is believed that 
the downward adjustment in bond yield 
which has been in progress is, for the 
current year at least, near completion. 

Details of some of the more important 
issues brought out this week are to be 
found in the following paragraphs and 
the reader is referred to The Annalist 


Index of current security offerings on 
Page 912 for details on all new security 
oiferings of the week. 
Ambassador Hotel Corp. Bonds 

An issue of $12,000,000 Ambassador 
Hotel Corporation first and refunding 
mortgage 5% per cent. sinking fund 
bonds, due June 15, 1947, was brought 
out at par by a group headed by S. W. 
Straus & Co.- The bonds are secured by 
the land, buildings and equipment of Am- 
bassador hotels in New York and At- 
lantic City. Earnings in 1926 available 
for interest, depreciation and Federal in- 
come taxes amounted to $1,646,083, or 
2.49 times the interest charges. 


American Water Works 


In connection with the call for re- 
demption of American Water Works and 
Electric Company, Inc., of Virginia, 7 
per cent. first preferred stock on Aug. 
15 at $110 a share, the company an- 
nounces the sale to W. C. Langley & Co. 
of an issue of 200,000 shares of $6 series 
first preferred cumulative stock of the 
American Water Works and Electric 
Company, Inc., of Delaware, a new com- 


any. 

Holders of the old preferred shares 
may, until July 5, exchange them for the 
new $6 stock. For each share of 7 per 
cent. preferred delivered to the Bankers 
Trust Company they will receive one 
share of $6 series, $11 in cash, and a cash 
adjustment between the dividends on the 
two issues of stock. The unexchanged 
portion of the new series will be offered 
publicly by the bankers after that date. 

The 200,000 new shares which will be 
outstanding after reincorporation of the 
company under the laws of Delaware 
compare with the 140,500 shares that are 
being retired. The additional funds re- 
ceived from the sale of the new stock 
will be used for acquisitions and for 
other corporate purposes. 


Bangor & Aroostook Common 


An increase in the common stock of 
the Bangor & Aroostook Railroad from 
77,200 to 112,200 shares and the offering 
of 29,360 new shares to stockholders at a 
subscription price of $60 a share were 
voted this week by the directors at 
Bangor, Me. Concurrently the directors 
voted to increase the annual dividend rate 
on the increased common stock to $3.50, 
compared with the present annual rate 
of $3. Stockholders will meet in a special 
session on July 19 to ratify these pro- 
posals. 

Holders of Bangor & Aroostook pre- 
ferred, of record July 19, will be per- 
mitted to subscribe for two shares of the 
new common for each five shares of pre- 
ferred owned, and common stockholders 
of record the same date will be permitted 
to subscribe for one share of the new 
common for each five shares of common 
held. The issuance and sale of the addi- 
tional common were voted subject to the 
approval of the Interstate Commerce 
Commission. The 5,640 shares of new 
common stock remaining after offering 
of the 29,360 new shares to stockholders 
will be retained in the company’s treas- 
ury for future use. 

mmediately after this announcement 
became public the common stock of the 
Bangor & Aroostook, which has been ac- 
tive and increasingly strong on the Stock 
Exchange for several weeks, dropped 
four points, from 95 to 91, but recovered 
quickly to 92% and closed the day at 92, 
a net loss of 3 points. 

The financing involved in the issuance 
and sale of this new common stock is de- 
signed to provide the necessary funds for 
additions and betterments-to the proper- 
ties of the system, it was said. These 
improvements have been necessitated by 
an increasing tonnage of farm products 
and other freight traffic which has been 
recorded in recent months. Sale of the 
additional stock, it was reported, is in 
line with the desire of the road’s man- 
agement to effect a reduction in the 
ratio of bonds to stock in the total capi- 
talization of the corporation. The Bangor 
& Aroostook hag outstanding, in addition 
to the 77,200 shares of common stock, 
34,800 shares of preferred stock, and the 
par value of the total stock outstandin 
is $7,340,000, as compared with tota 
bonded indebtedness of $21,510,000. 


Bank of Manhattan Capital Increase 

Directors of the Bank of the Man- 
hattan Company have recommended to 
their stockholders that the capital of the 
bank be increased from $10,700,000 to 
$12,500,000 for the purpose of acquiring 
the Bank of Washington Heights, which 
is to be merged with the Bank of Man- 
hattan Company. This merger has had 
the approval of the Board of Directors 
of both banks and of the Superintendent 
of Banks. A special meeting of the stock- 
hdlders to approve this increased capitali- 


zation and merger has been called for 
Aug. 2. 
‘the enlarged capital will consist of, 
125,000 shares with a par value of $100 
each. Stockholders are to be given the 
right to subscribe for 10 per cent. of the 
par value of their holdings at the rate 
of $250 for each new share of the $100 
par value. The old $50 shares at present 
have a market value of about $290, which 
is at the rate of $580 for the new par 
value shares. 

When this new stock has been issued 
the Bank of the Manhattan Company will 
have a capital of $12,500,000, a surplus 
of $12,500,000 and undivided profits in 
excess of $6,000,000. About a year ago 
the Bank of the Manhattan Company 
acquired control of the Bronx Borough 
Bank, one of the strongest and largest 
banking institutions in the Bronx, having 
assets in excess of $12,000,000 ; 

With the acquisition of the Bank of 
Washington Heights the Bank of the 
Manhattan Company will have forty-six 
offices in this city. Receiving its charter 
from the State of New York in the year 
1799 to supply New York City with pure 
and wholesome water, the company gave 
to the city its first water supply. 

On Sept. 24, 1799, the Manhattan Com- 
pany opened its “Office of Discount and 
Deposit” at 40 Wall Street, where it is 
still located. 

Brush-Moore Newspapers 

Following the acquisition of The Can- 
ton (Ohio) Evening Repository and The 
Canton Sunday Repository by the Brush- 
Moore Newspapers, Inc., new financing 
for the corporation is expected to be an- 
nounced soon by Peabody, Houghteling 
& Co., Inc.; R. V. Mitchell & Co. of Can- 
ton and Otis & Co. 

The corporation publishes six news- 
papers in Ohio. Louis H. Brush, its 
President, has been in publishing 
business more than thirty years and is 
President of the Ohio Select List, com- 
prising forty newspapers. 

Dixie Gas. and Utilities 

A new: issue of $1,500,000 of Dixie 
Gas and Utilities Company 7 per cent. 
cumulative $100 par preferred stock is 
offered by a syndicate comprising God- 
dard & Co., Moore, Leonard & Lynch, 
Hutchison & Co. of Providence, R. L., 
and Hale, Waters & Co. of Boston. The 
price is $100 a share. Each share of the 
preferred stock carries with it two shares 
of no par.common stock of the company. 
The Dixie Gas and Utilities Company 
was organized recently under the laws 
of Delaware by interests associated with 
the Houston Gulf Gas Company to acquire 
and manage natural gas properties in 
Louisiana, Texas und other States. 

Federal Water Service Refining. 

The Federal Water Service Corpora- 
tion wili call for redemption on Sept. 1 
at 110 and accrued interest its issue of 
$5,000,000 6 per cent. convertible gold 
debentures, Series A, due on Sept. 1, 
1996. The bonds were issued a year ago, 
and under the indenture the corporation 
had until Sept. 1, 1986, to redeem them 
at the price named. 

To finance the redemption, G. L. Ohr- 
strom & Co., Inc., will soon offer a new 
issue of $10,000,000 Federa! Water Ser- 
vice Corporation convertible 542 per cent. 
gold debentures. dated July 1, 1927, and 
due on July 1, 1957. The balance of the 
funds provided by the new issue will be 
used to acquire certain water works 
properties now under contract of pur- 
chase and for other corporate purposes. 

The new debentures will be redeem- 
able upon any interest payment date on 
forty days’ notice, to and including July 
1, 1937, at 105 and accrued interest; 
thereafter, to and including July 1, 1956, 
at 103 and accrued interest, and there- 
after at their principal amount and in- 
terest. They will be the corporation’s 
only funded debt. On or before Jan. 1, 
1937, they will be convertible at face 
value into Class A stock, as constituted 
at the time of conversion, with adjust- 
ment in cash of accrued interest, divi- 
dends and fractional part of a share, at 
prices ranging from $39.50 to $60 on 
dates ranging from Jan. 1, 1929, to Jan. 
1, 1937. 

International Securities Trust Issue. 

Harris, Forbes & Co. will make an 
early offering of an issue of $10,000,000 
to $15,000,000 twenty-year 5 per cent. de- 
bentures of the International Securities 
Trust of America successor, the Inter- 
national Securities Corporation of Amer- 
ica, a Maryland corporation, which, ac- 
cording to present plans, will succeed 
the former, a Massachusetts corporation. 
Total assets of the new company, after 
completion of. the proposed financing, 
will exceed $40,000,000, making it. one 
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of the largest investment trusts in the 
world. 


lowa Public Service Bonds. 

An issue of $12,000,000 lowa Public 
Service Company first mortgage 5s, due 
on June 1, 1957, was brought out by 
Halsey, Stuart & Co., Inc., and Stroud 
& Co., Inc., at 97% and interest, to yield 
more than 5.16 per cent. The company 
will be under the supervision of the 
United Gas Improvement Company of 
Philadelphia, which will control indirectly 
90 per cent. of the common stock. 


Lambert Stock Offered. 

The Lambert Company is offering 50,- 
000 shares of new capital stock at $67.50 
a share in the ratio of eight new shares 
for each forty-five shares now held. The 
proceeds will be used to purchase 56,500 
shares of the Lambert Pharmacal Com- 
pany, constituting 8 1-3 per cent. of its 
stock, which with the 56% per cent. now 
held will make a total of 64 7-12 owned. 
The new stock is being underwritten by 
Goldman, Sachs & Co. Rights will ac- 
crue to stock of record of June 27. 

The Lambert Company also is acquir- 
ing the entire capital stock of Lambert 
& Feasley, an advertising agency which 
has the Lambert account and which last 
year earned $361,467. The Lambert Com- 
pany is issuing in payment 50,000 addi- 
tional shares of capital stock. 

Pennsylvania-Ohio Power Financing. 

The Pennsylvania-Ohio Power and 
Light Company has called for redemp- 
tion on Aug. 1 at $115 and accrued divi- 
dends its outstanding $3,005,000 8 per 
cent. preferred stock. 

The directors will issue 40,000 shares 
of an issue of 100,000 shares of $6 no 
par preferred stock, which was author- 
ized by the stockholders this week, and 
will use part of the proceeds for retiring 
the called stock. 

Reiter-Foster Oil Corp. 

Stockholders of the Reiter-Foster Oil 
Corporation will vote on June 28 in Dela- 
ware on an increase of the authorized 
capital stock from 250,000 to 400,000 
shares. They are to have the privilege 
of subscribing for the additional stock 
at $5 a share on the basis of three shares 
for each four held. That portion of stock 
not taken by shareholders will be under- 
written. 


The proceeds from the sale of the 
stock will be used for expansion and 
for the acquisition of 50,000 acres in 
Wyoming, Colorado, Texas and New 
Mexico, bringing the corporation’s total 
acreage to 88,300, including parcels in 
the Seminole area of Oklahoma. 

Paul S. Ache of Amarillo, Texas, has 
been elected President of the corporation 
and Charles G. Schirmer of Boston has 
teen elected a director. 

Virginian Railway Shares 

Adams & Peck, 10,000 shares of com- 
mon stock of the Virginian Railway 
Company at $165 a share, each share 
carrying all dividends payable in 1927. 
The capitalization of the Virginian con- 
sists of $75,000,000 of authorized first 
mortgage 5 per cent. bonds, of which 
$55,344,000 is outstanding; $10,718,300 
of equipment bonds, $35,000,000 of pre- 
ferred stock voting trust certificates, of 
which $27,955,000 is outstanding, and 
$40,000,000 of common stock voting trust 
certificates, of which $31,271,500 is out- 
standing. Of the common stock, $29,- 
203,800 is deposited in a voting trust 
which holds all the preferred stock. 


Wall Paper Companies Consolidate 


An early merger of four wall paper 
companies as the United Wall Paper 
Factories, Inc., was forecast by the an- 
nouncement this week by the Chase Se- 
curities Corporation and Spencer Trask 
& Co. that they soon will offer an issue 
of first mortgage bonds to provide funds 
for the acquisition of the current assets 
of the companies merged and to provide 
working capital for the new corporation. 
The concerns to be consolidated are the 
Robert Griffin Company of Jersey City, 
the Standard Wall Paper Company of 
Hudson Falls, N. Y., the New York Card 
and Paper Company of York, Pa., and 
the Chicago Varnished Tile Company of 
Chicago. All their fixed properties and 
other assets have already been acquired 
by United Wall Paper Factories in ex- 
change for its preferred and common 
stocks. 


Lorillard Debentures 


Offering of the issue of $15,000,000 P. 
Lorillard & Co. 5% per cent. debentures, 
due on July 1, 1987, is being made at the 
price of 97% and accrued interest, te 
yield more than 5.80 per cent., by the 
Guaranty Company and its associates, 
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the National City Company, the Bankers 
Trust Company and the New York Trust 
Company. 

Proceeds of the issue will be used in 
the manufacture and marketing of a new 
brand of cigarettes which the company 
has been offering in certain sections of 
the country to determine their popu- 
larity. The company has been known 
chiefly as a maker of Turkish cigarettes 
and little cigars. 

The company reports that its net in- 
come after all charges, but before Fed- 
eral taxes, available for interest for 
the five years ended on Dec. 31, 1926, 
averaged more than three and one-half 
times the total interest charges on com- 
pletion of this financing. For the last 
of these years 2.94 times the interest 
charges was earned. 

Sangamo Electric Preferred 

Offering is being made by Kissel, 
Kinnicutt & Co. and Paul H. Davis & Co. 
of $1,000,000 of 7 per cent. cumulative 
preferred stock of the Sangamo Electric 
Company. The price is $101 a share plus 
accrued dividend, to yield 6.93 per cent. 

Sangamo Electric, incorporated in 
1899, is one of the world’s largest pro- 
ducers of watt-hour and ampere-hour 
meters, rotating standards, dial mechan- 
isms, circuit breakers, shunts and switch- 
board auxiliaries. It also has developed 
an electrically wound clock. Net earnings 
in the five years to Dec. 31, 1926, aver- 
aged more than $532,000 annually, or 
more than seven and one-half times the 
annual dividend requirements on the pre- 
ferred stock. The issue represents no new 
financing on the part of the company. 

Utilities Power and Light Issue 

An issue of $20,000,000 Utilities Power 
and Light Corporation 5% per cent. 
twenty-year debentures has been sold to 
a syndicate headed by the Chase Sceuri- 
tis Corporation and including, West & 
Co., Pynchon & Co., H. M. Byllesby & 
Co., the Federal Securities Corporation, 
John Nickerson & Co. and W. S. Ham- 
mons: & Co. The proceeds will be used 
toward payment for the Laclede Gas and 
Electric Company and the St. Louis Coke 
and Gas Corporation, recently purchased, 
and to reduce current indebtedness and 
for other corporate purposes. 

Upon completion of this financing 
Utilities Power and Light will have the 
following capitalization: $20,000,000 5% 
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G. M. Acceptance Corp 


The General Moto? Accept 
poration, which is the agency 
which the General Motors Cor 
finances wholesale and retail 
products, has asked the iperint 
of Banks of the State 
authority to increase 
$25,000,000 to $: 
will be effected 1 





}00 shares stock to Genera 
The price will be $1 hare 
will net the Acceptance porat 
500,000. The increase is made 
by the expansion in the | ne 
parent company 

Total capital, ry ar 
profits of the Acceptance Cort 
will exceed $50,000,000 th t 


pletion of this financing. T 
had capital and rp } 
when it started busine in 1919 
increase since that time f 
growth of the sale financiz 
of General Motors 

Since the Accept ince (¢ DD 
ganization it has granted cree 
ing to about §$: OL 
credit losses ha 
tenth of 1 per cent 
owns all of the outstanding capita 
of the Acceptance Corporation 


B. & O. Stock Details 
Details of the Baltimore & Ohio Rai 
road new stock offer were laid before 
Interstate Commerce Commission last 
Saturday in an application of the road 
for authority to proceed 
The company intends to give it 
stockholders the right to purchas« 
shares of new common stock at $107 





per share, while the present stock of t 
company is selling on the open marke 


at $118 per share. 

It was revealed in the 
while the railroad expected to 
stock to its present stockholder i 
price below the prevailing market it had 
also arranged with Kuhn, Loeb & ( 
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per share, or a tctal of $1,422,956. 
“new issue will thus net the il 
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to pay $35,000,000 to retire indebt 
dns adding the balance to its better- 
t fund. 

Celanese Capital Increase 
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July 18 to vote on a proposal by 
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This formation was made pub 
an announcement sent t tock- 
this week, which said that this 
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mand for the company’s product.’ 
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tice of the special meeting, Dr. 
lle Dreyfus, President of the Cela- 
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en by Robert Fleming & Co. of Lon- 
It is also indicated J. P. M gan 
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Peoples Gas to Issue Stock 
he directors of the Peoples Gas Light 
i Coke Company voted to issu 658,- 
additional stock, of which $1,000,000 
be reserved for employes and the 
nder offered at par to stockholders 
record Oct. 3 to the extent of 10 per 
present holdings. The rights 
be exercised prior to May with 
ments to be made either in full, in 


el of 


terly instalments or in ten monthly 
talment The regular quarterly divi- 

is of $2 were also declared. 
Villiam G. Rudd was elected Vice 
to suc- 


ssident in charge of —_— 
the late John H. Eustace 


Boston Metropolitan Buildings 


‘ffering was made this. weel _of 
100,000 Boston Metropolitan Build- 
Inc., of which $2,500,000 was in the 


of first mortgage sinking fund 5s, 


on June 15, 1942, and redeer ible as 
le or in part at 105 prior to Dec. 15, 
and at % per cent. le each six 


ths thereafter, another issue consist- 
$1,350,000 secured 6 per cent sink- 


fund bonds, due on June 15, 1942, 
2 Sere 

edeemable at 105 to Dec 1937, 

1 at % per cent, less ewch six months 


ng. These bonds were offered by 
nking group composed of Hayden, 
ne & Co., E. H.. Rollins & Sons, 
cer Trask & Co., and Coffin & 


Inc., at 98 and interest, to yield 

20 per cent. on the first issue, and at 
per cent and interest, to net more 

in 6 per cent. The second issue carries 
chable stock purchase warrants en 
tling the holder to subscribe for shares 
common stock of no par ilue at 
1) a share on or before June 15, 


0, and thereafter at $40 a share on 
before June 15, 1933. The property 
near the intersection of Boylston and 
r'remont Streets, Boston. 
Warner-Quinlan Expansion. 
[The Warner-Quinlan Company will 
yon issue $1,500,000 of 6% per cent. 
imulative preferred stock, convertible 
into common stock, at $40 a share, of 
vhich $500,000 is to be exchanged for 
the existing $500,000 7 per cent. pre- 
ferred stock. The balance will represent 
the cost of acquiring fifty-four gasoline 
ervice stations and thirty-one bulk sta- 
tions, most of which are in New York 
ind New Jersey. 
Oregon Short Line Bonds Authorized. 
[he Southern Paeific Company was 
authorized by the Interstate Commerce 
Commission to issue and sell $20,000,000 
f Oregon Short Line first mortgage 
bonds at not less than 98 per cent. The 
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proceeds will be used for corporate pur- 

ses and to retire $15,000,000 of other 

mds. The $20,000,000 is part of the 
$61,000,000 of bonds which the commis 
sion previously authorized the company 
to issue, and which has been held in the 
carrier’s treasury until further order of 
the commission. 


DIVIDEND CHANGES 


HE New York Central Railroad 

sent stocks sharply upward and 

strengthened the belief that it 
would soon undertake stock financing by 
announcing that the annua! dividend rate 
on its common stock had been increased 
from $7 to $8. 

Michigan Central, a 99.15 per cent. 
controlled subsidiary, increased its an 
nual dividend rate from 35 to 40 per 
cent. and the Cleveland, Cincinnati, 
Chicago & St. Louis (Big Four), a 91 
per cent. controlled subsidiary, increased 
its common dividend rate from $7 to $8. 
The increased dividend payments by the 
subsidiaries will provide substantially 
for the increased disbursement by the 
parent company. 

Title Guarantee and Trust Company 
declared an extra dividend of 10 per 
cent. in addition, to the regular quar- 
terly 4 per cent. One-half of the extra 
and the regular are payable June 30 to 
stock of record June 22, and the other 
half of the extra Sept. 30 to stock of 
record Sept. 22. 

Travelers Insurance Company de- 
clared an extra dividend of $4 in ad- 
dition to the regular quarterly dividend 
of $4. Directors voted also to increase 
the capital by $500,000 and surplus by 


Elliott-Fisher Company declared an 
extra dividend of 1 per cent. and the 
regular quarterly dividend of 1% per 
cent on the common and B common. The 
regular quarterly 1% per cent. on the 
preferred was also announced. All divi- 
dends are payable July 1 to stock of 
record June 22. 

Empire Trust Company announced 
an extra dividend of 1 per cent. and 
the regular quarterly dividend of 3 per 
cent., both payable June 29 to stock of 
record June 25. 

Davega, Inc., declared an extra divi- 
dend of 25 cents a share in addition to 
the regular quarterly dividend of 25 
cents a share on the common stock, both 
payable Aug. 1 to stock of record July 15. 

New York Title and Mortgage Com- 
pany announced an extra dividend of 
1 per cent. in addition to the regular 
quarterly dividend of 5 per cent. on the 
capital stock of the company, both pay- 
able July 1 to stock of record June 23. 

International Match Company declared 
an initial quarterly dividend of 80 cents 
a share on the common stock and the 
regular quarterly dividend of 80 cents 
a share on the participating preferred 
stock of record June 26. 

Doehler Die Casting Company de- 
clared an initial quarterly dividend of 
87% cents a share on the new 50 per 
cent. paid $7 no par preference stock, 
and the regular quarterly of 1% per 
cent. on the preferred stock, both pay 
able July 1 to stock of record June 20. 

Newmont Mining Company declared 
a dividend of $1, payable July 15 to 
stock of record June 30. The previous 
rate was 60 cents quarterly. 

Commonwealth Power Company an- 
nounced a quarterly dividend of 63% 
cents on the common stock and the regu- 
lar quarterly dividend of 1% per cent. 
on the preferred, both payable Aug. 1 
to stock of record July 14. The previous 
dividend was 50 cents quarterly and 
three months ago an extra of 50 cents 
was declared. 

Chicago Railway Equipment Company 
declared a dividend of 1% per cent. on 
the common and the regular quarterly 
of 1 per cent. on the preferred, pay- 
able July 1 to stock of record June 20. 
The company has been paying 3 per cent. 
or 75 cents a share quarterly on the 
common. 

The Fifth Avenue Bank declared an 
extra dividend of 26 per cent. in addition 
to the regular quarterly of 6 per cent., 
payable July 1 to stock of record June 
30. A similar extra was declared at this 
time last year. 

West Coast Oil declared the usual 
extra dividend of $3 a share and the 
regular quarterly dividend of $1.50 a 
share, payable July 5 to stock of record 
June 25. 

Mountain Gulf Oil Company announced 
an extra dividend of 1 per cent. and the 
regular quarterly dividend of 2 per cent., 


payable July 15 to stock of record 
June 30. 

Bank of Italy declared a quarterly divi- 
dend of $5.24, payable July 1 to stock of 
record June 15. This places the stock on 
a $20.96 basis, compared with $18 paid 
previously. 

The First National Bank of Mount 
Vernon, N. Y., increased the regular 
quarterly dividend from 3 to 5 per 
cent., payable July 1 to stock of record 
June 14. 

General Fireproofing Company declared 
a quarterly dividend of $1.25 on the com- 
mon, payable July 1 to stock of record 
June 20, placing the stock on a $5 annual 
basis, against $4 previously paid. The 
regular dividend of $1.75 on the pre- 
ferred was also declared payable on the 
same date. 

Zeilerbach Corporation increased its 
dividend rate from $1.50 to $2 annually) 
by the declaration of a quarterly dividend 
of 50 cents, payable July 15 to stock of 
record June 30. 

Dunhill International, Inc., declared an 
initial dividend of $4 on the common, 
payable July 15 to stock of record July 1. 

The Griswold-First State Bank de 
clared a quarterly dividend of $1.50, pay- 
able July 1 to stock of record June 15. 
This is the first dividend to be paid 
since the consolidation. 

Kelsey Hayes Wheel Corporation de- 
clared an initial dividend of $1.75 on the 
preferred, payable Aug. 1 to stock of 
record July 25. This is a quarterly divi- 
dend. 

Federal Mining-Smelting Company has 
reinstated the $10 dividend on the com 
mon which was held up by legal proceed- 
ings and later rescinded, payable June 
29 to stock of record Feb. 25, 1926. 

Mercurbank of Vienna, Austria, 
clared a dividend for 1926 of 4,500 crowns 
an Austrian share. This is equivalent to 
31% ¢ents an American share and will be 
paid June 20 to stock of record June 15. 

Apex Oil Fields, Ltd., of Trinidad, de- 
clared an interim dividend of 10 per cent. 
on ordinary stock wth a par value of 5 
shillings each. 

American Linseed Company failed to 
act on the preferred dividend, due on 
July 1. 

Bush Terminal Company declared a 
quarterly on the common in the amount 
of two shares for each 100 shares held, 
establishing an annual stock dividend of 
8 per cent. The common receives no 
dividends in cash. 

The National Fuel Gas Company de- 
clared an initial quarterly of 25 cents on 
the new no par stock, at the rate of $1 
annually. On the old 3100 par stock, 
which was split ten-to-one into no par 
shares, $2.50 quarterly or $10 annually 
was paid. 

The Waltham Watch Company de- 
clared a regular quarterly of $1.75 on 
the prior preference stock and a divi- 
dend of $19.60 on the same stock on ac- 
count of accumulations, cleaning up all 
arrears. a 

The Smith-Corona Typewriters, Inc., 
declared a quarterly of 75 cents on the 
common, placing the stock on a $3 an- 
nual basis, against $2 previously, and a 
regular quarterly of 1% per cent. an the 
preferred. 

The Cosulich Shipping Company de- 
clared a dividend of 12 lire for the year 
1926-27, against 16 lire in the previous 
year. 

The Bowery and East River National 
Bank declared a quarterly at the rate of 
16 per cent. per annum yesterday, an 
increase of 2 per cent. a year over the 
previous rate. 

American Brown Boveri Electric Cor- 
poration passed the regular quarterly 
dividend of 1% per cent. on the preferred 
stock, due at this time. Arrangements 
were also completed for temporary fi- 
nancing ample for the company’s pres- 
ent needs. It was announced that Elisha 
Walker and Henry Lockhart Jr. of Blair 
& Co., Inc., had resigned from the board 
of directors. Initial preferred dividend 
of 1% per cent. was paid in July, 1923, 
and each quarter thereafter including 
Jan. 1 of this year. 

Hood Rubber Company passed the 
regularly quarterly dividend of $1 a 
share on the common stock. This is the 
first break in the common stock dividend 
record which goes back to 1888. A stock 
dividend of 25 per cent. was paid last 
Fall. 

Subnigel, in which Consolidated Gold- 
fields has large holdings, declared a divi- 
dend of 37% per cent. for the year ended 
June 30. Heretofore the company paid 
12% per cent. 

National American Company, Inc., in- 
creased the quarterly dividend on the 
capital stock from 75 cents to $1 a share, 
placing the stock on a $4 annual basis. 


de- 


The new dividend is payable Aug. 1 to 
stock of record July 15. 

P. Lorillard Company omitted the 
quarterly dividend of 2 per cent. in com- 
mon stock on the common shares due at 
this time. The common dividends were 
reduced to 8 per cent. in common stock 
annually in October, 1926, from 12 pei 
cent. in cash paid previously on the $25 
par stock. The regular quarterly pre- 
ferred dividend of 1% per cent. has been 
declared. 

Autosales Corporation declared a divi- 
dend of $1.50 on the senior 6 per cent. 
preferred stock, after omitting the divi- 
dend three months ago. The last divi- 
dend was $3, paid in December, 1926. 

Standard Oil Company of Kentucky 
has declared only the regular quarterly 
dividend of $1 against a regular of $1 
and an extra of 50 cents declared in the 
previous quarter. 

American Druggists Syndicate de- 
clared a semi-annual dividend of 4 pe1 
cent. The last previous dividend was 3 
per cent., paid on April 15, 1925. 

Parke, Davis & Co. declared an extra 
dividend of 10 cents a share in addition 
to the regular guarterly dividend of 25 
cents. 

Chase National Bank declared a quar- 
terly dividend of 3% per cent. on the 
capital stock, and the board of the Chase 
Securities Corporation declared a divi- 
dend of $1 per share on the capital stock. 

Guaranty Trust Company of New York 
declared a quarterly dividend of 4 per 
cent. on the capital stock of the company 
for the second quarter of 1927. 

Amalgamated Laundries, Inc., declared 
a dividend of $7 on the cumulative sink- 
ing fund preferred stock for the year 
beginning July 1, 1927, payable in 
monthly instalments at the rate of 58 
cents monthly, the final dividend for the 
year-to be 62 cents. 

United States Trust Company declared 
an extra dividend of 10 per cent., in ad- 
dition to the regular quarterly distribu- 
tion of 12% per cent. 

Industrial Acceptance Corporation de- 
clared an extra dividend of 50 cents on 
the second preferred and a dividend of 
50 cents on the common. The directors 
also declared the regular quarterly divi- 
dends of 1% per cent. on the first pre- 


ferred and 2 per cent. on the second pre- 
ferred. 

Deere & Co. paid 75 cents back divi- 
dends on its preferred stock in addition 
to a quarterly $1.75 cash disbursement. 

Atchison, Topeka & Santa Fe Rail- 
road paid 75 cents extra in addition to 
the regular $1.75 on the common stock. 
Pennsylvania Gas and Electric Company 
paid 37% cents regular and 3% cents ex- 
tra on the Class A stock. 

Pure Oil Company paid a regular 
cents and an extra 12% cents on its com- 
mon stock. 

Gillette Safety Razor Company paid $1 
regular and 12% cents extra on its capi- 
tal stock; Imperial Oil, Ltd., paid 12% 
cents in addition to its regular 25 cents, 
and the Maytag Company paid 50 cent: 
regular and 25 cents extra. 


MISCELLANEOUS 


ALTER H. ALDRIDGE, Presi- 
y V dent. of the Texas Gulf Sulphur 

Company, announced this week 
that the company had entered into an 
arrangement for the exploration of new 
deposits, which might result in the 
struction and operation of new plants. 
It is understood in Wall Street that the 
property consists of the sulphur mound 
recently discovered on acreage owned by 
the Roxana Petroleum Company. The 
deposit is near the properties being 
worked by the Texas Gulf Sulphur Com- 
pany at Gulf, Texas. 
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The announcement follows 

“Arrangements have been recently 
concluded by which the Texas Gulf Sel- 
phur Company will have an opportunity 
to explore a number of deposits on which 
sulphur has been found. While some of 
these deposits show favorable indications 
from preliminary drilling, it is impos 
sible at this time to tell whether another 
commercial deposit will be developed on 
any of the lands, but should the company 
be successful, a new plant or plants will 
be constructed and operated. As the 
company owns the lands at Gulf in fee, 
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Associated Gas and Electric 
System 


Founded in 1852 


Associated System Piney Dam and Power House, 
Clarion River, Pennsylvania 


First Hydro-Electric Power in 1882 


Six weeks after the opening of the first electric power plant 
in New York City in 1882, a small water-driven plant was put 
into operation in Appleton, Wisconsin. It furnished enough 
electricity to light 250 sixteen candlepower incandescent 


In 1926 hydro-electric plants produced 35% of 

the total output of electricity in the United 

16% more electricity was produced by 

water power in 1926 than in 1925. 

Within the Associated gg there are 26 hydro-electric 
‘ ps make possible efficient use of 

the steam generating stations which are dependent for 

economy on uniformity of load. 


Associated Gas and Electric Company 


Incorporated in 1906 
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no royalties have been paid on the sul- 
phur produced, but if sulphur is pro- 
duced on any of the new properties, then 
it will be necessary to pay royalties to 
those with whom the arrangements have 
been made.” 

Texas Gulf now owns over 3,000 acres 
of land at Gulf containing a sulphur de- 
posit of 200 to 300 acres in area. Last 
year the company obtained additional 
} land at Matagorda, Texas. While noth- 
’ ing could be learned regarding the finan- 

cial details of the new arrangement, it 
is understood that. no new financing will 
=) be necessary. Texas Gulf Sulphur,-it is 
understood, has approximately $17,000,- 
000 in cash and would be able to com- 
plete the transaction without stock or 
x bond issues. 


i Eastman Kodak Acquires German Film 
Plant 

The Eastman Kodak Company an- 
nounced that it had acquired, through 
its subsidiary, Kodak, Ltd., of London, 
the new film manufacturing plant of 
the Glanz Film Aktien Gesellschaft in 
Berlin. Acquisition of this unit gives 
the Eastman company a major manufac- 
turing plant in Germany, in addition to 

* its factories in Canada, England, France 
and America. Kodak, Ltd., will manu- 
facture X-ray, portrait, motion picture 
and Kodak film in the Berlin plant and 
plans to. open service stores throughout 
central Europe. 

The Glanz Film Aktien -Gesellschaft 
owners are withdrawing from the photo- 
graph film business to restrict their 
activities to the manufacture of rayon. 

Bond Redemption in June 

Bond issues called for redemption in 
June prior to maturity have reached to 
date a total of $119,306,415, which is 
$1,244,700 more than the total at the 
end of last week, but $18,827,663 less 
than the total for the similar period last 
month. 

Classification of the bond issues so 
far called for redemption this month 
shows that industrial bonds stand at a 
total $13,000,000 below the figure for 
last month at this time. Railroad issues 
have decreased about $31,000,000 from 
last month’s figure. Municipal bonds 
called are higher this month by about 
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$3,000,000; foreign issues increased by 
about $16,000,000, and miscellaneous 
bonds called advanced approximately 
$4,000,000. 


The following table shows the classi- 
fications of bond issues called thus far 
for redemption in June: 


Public utilities . -$50,520,000 


Industrials . 26,987,650 
Foreign .... 19,519,865 
Miscellaneous 16,435,600 
State and paren 5,705,400 
Railroad 7 137,900 

Total $119,306,415 

The recent announcements of bonds 
called for redemption in June include 


Municipal Securities Corporation $3,000 
of Series G No. 3 certificates, due April 
5, 1928, called for June 19 at. 100; 
Wynnewood Arms $585,000 of first mort- 
gage 6 per cent. bonds of Nov. 1, 1928, 
and Nov. 1, 1938, called for June 15, at 
100; West Missouri Power Company, 
$857,000 of twenty-year first mortgage 
6% per cért. bonds, due June 1, 1944, 
called for June 1 at 105. 


Detroit United Railway Bonds. 


A. L. Drum as receiver for the Detroit 
United Railway notified holders of that 
company’s first and collateral trust sink- 
ing fund five-year 6 per cent. bonds that, 
pursuant to a court order ‘entered this 
week, they would be entitled on and after 
July 1 to receive a payment of 6. per 
cent. on account of the principal of these 
bonds upon presentation of the bonds at 
the Central Union Trust Company of 
New York. 

Thompson Products Stock Split-Up. 

The directors of the Thompson Prod- 
ucts Company have voted to split the 
common stock of that corporation ten for 
one, and they intend to inaugurate divi- 
dends at the rate of 40 cents extra and 
$1.20 regular on the new shares, it was 
reported yesterday. This will be equiva- 
lent to $16 a share on the old common 
stock, against $12 presently paid. 

Each share of common stock 
; exchanged for eight shares of class A 
and two shares of class B stock. The 
stockholders will vote on July 1 to sup- 
: plant the present issue of $100 par com- 
mon stock by 240,000 class A and 60,000 
gloss B shares of no par value. 
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United Cigar Stock $10 Par. 







The United Cigar Company announced 
stock to be ex- 
shares 


this week that the new 
changed at the rate of 24 


for 











will be $10 par, as compared with the 
par value of $25 for the present stock. 
each present common share outstanding 
It also said no decision had been reached 
on a dividend policy for the new shares. 
The present peng ge stock pays 8 per 
cent. in cash and 5 per cent. in stock. 


Security Flotations in May. 


New security offerings in May were 
the second highest on record for any 
month and exceeded $600,000,000 for the 
sixth time in history. Four of the six 
high marks were attained this year. The 
record high was $844,224,435 in Feb- 
ruuary, 1927, and offerings in May were 
$736,826,775. In April offerings were 
$514,474,810, and in May, 1926, they 
were $505,179,715. 

Of the total for last May, $54,236,600 
was for foreign and $682,590,175 for 
domestic corporations, against $82,475,- 
000 foreign and $432,100,810 domestic in 
April, 1927, and $16,650,000 foreign and 
$488,529,715 domestic in May, 1926. The 
current foreign corporation total was 
divided between $29,100,000 public utility 
and $25,135,000 industrial. Classified by 
nations it was $43,136,600 Canadian, $5,- 
600,000 British and $5,000,000 Italian. 

The domestic corporation offerings in- 
cluded $131,475,000 railroad, $347,056,885 
industrial and $258,294,890 public utility 
seeurities, as shown by Dow-Jones & Co. 
in their compilations, and comprised 
$550,000,500 bonds, $47,210,000 notes and 
$139,616,275 stock. Approximately $271,- 
639,000 of the total, or 36.9 per cent., 
was used for refunding operations. 

In addition to corporation financing, 
there were $37,471,000 foreign Govern- 
ment, provincial and municipal loans 
®ffered, against $169,347,000 in April, 
and $72,000,000 in May, 1926. European 
countries brought out $25,000,000, Latin- 
American countries $10,000,000, and 
Canada $2.471,000. 

The five leading bond offerings were 
$60,000,000 Goodyear Tire and Rubber 
5 per cent. bonds, $50,000,000 Erie Rail- 
road 5 per cent. bonds, $48,000,000 Chesa- 


peake Corporation 5 per cent. bonds, 
$40,000,000 Columbia Gas and Electric 


5 per cent. bonds, and $40,000,000 Phil- 
lips Petroleum 5% per-cent. bonds. The 
largest stock offerings were $15,000,000 
International. Paper and $15,000,000 
Brooklyn Edison stocks. The largest note 
offering was $18,000,000 Empire Gas and 
Fuel three-year 5 per cent. notes. 

Maine-New Brunswick Co. Seeks to Ex- 

port Power 

The right to export additional current 
has been requested of the Government 
of New Brunswick by the Maine and 
New Brunswick Electric Power Com- 
pany. That company at present has a 
development of from 3,000 to 3,500 kilo- 
watts on the Aroostook River. It is de- 
sired to increase that to 11,000. 

Water storage in Maine is to be se- 
cured and a dam constructed at a cost 
of $250,000. At present 1,500 kilowatts 
of the output is sold in New Brunswick 
and the balance in Maine. The company 
promises to make the entire quantity of 
power available in this province as the 
demand for it may increase. 

National Bank Charters Issued 

The Controller of the Currency has 
issued charters to the Nevada National 
Bank, Nevada, Iowa, capital $40,000, and 
the Union National Bank of New Ken- 
sington, Pa., capital $100,000. The First 
National Bank of Springfield, Ohio, capi- 
tal $400,000, and the Farmers’ National 
Bank of Springfield, capital $200,000, 
and the American Trust and Savings 
Bank of Springfield, capital $200,000, 
have consolidated under the corporate 
title of the First National Bank and 
Trust Company of Springfield, with a 
capital stock of $800,000. 

May Record of Bond Offerings 

New securities of all sorts offered to 
investors in the New York market in 
May aggregated $804,232,170, of which 
$707,729,900 was in bonds and $96,502,- 
270 in stocks. This figure established 
a new high mark for all time in the 
amount of bonds offered in a single 
month, excluding, of course, Government 
issues offered in the course of the war. 
Industrial securities led the bond list 
with a total of $195,875,000, while pub- 
lic utilities were second with $182,957,- 
000. The largest offering of the month 
was the $60,000,000 of twenty-five-year 
5 per cent. bonds offered in behalf of 
the Goodyear Tire and Rubber Company 
in connection with the financial reor- 
ganization of that concern. ~ 

In the first five months of the year 
bonds and stocks offered to investors 
in the New York market have aggre- 
gated more than $3,000,000,000, the ex- 
act total being $3,189,242,170.- Practi- 








cally all these offerings have been fu mpany’s estimated earnings for 1926, 
subscribed by investors they luding dividends from its subsidiary 
brought out by the banke« The tot npanies out of their surplus for 1926 
offerings for the first five rior thereto, and from the opera 
year are approximately three time i f steamers which it owns directly, 


great as in the first three montl vere $3,042,500, against $3,480,491 in 
1926. 1925. The dividends from foreign sub- 

The following table gir 2 SU companies have been converted at 
of the new bond and stock offering arket rate of exchange on date re- 


last month: ved. The balance after interest was 


: , Bond Stock $906,059 in 1926, against $1,316,050 in 
ee od a ret ; Depreciation of $393,021 was 
Public Utilities 182,957,000 42.652.2 eres ff in 1925, leaving a surplus of 
Railroads 79,8 10 PIs : 
not veneaguagay 74 on 00 19. 094.9 Investors Corporation Reports 
Chain Stores 2,43 [he Investors Corporation, which was 

aye ized in 1925 to buy, sell, underwrite 

ear 9701, 128,900 96, 1 leal in securities, earned in the year 
Northern Pacific Out of Ore gon Trunk i April 30, 1927, a total income of 
Line Construction 69,097 from interest, dividends, secur- 


Plan ’ ° 
i miscellaneous profits. Net profit 


of a new line into the Klamath Ba fter annual dividends | “yg gers erred 
territory of Oregon by ICE aaa ck there remained $96,251 for the 70,- 
Line, which received pert ee ) ares of no par common stock out- 
, 1 | “re 
a project from the Inte? in 
Commission last month ul Land Cofapany Reports Deficit 
this week by President C} Dor 
following a meeting of the t} New Mexico and Arizona Land 
cific directors. The present stats y reports a total income of $ 29,- 
project is that the Great Nort 16 1926, against $29,976 in 1925. 
which owns the Oregon Trunk Line eficit after expenses and taxes was 
ly with the Northern Pacif é 88, against a deficit of $9,947 in 
the construction of the line for t "4 Che profit and loss deficit at Dec. 
count of the Oregon Trunk |] 1926, was $28,900, against $17,073 at 
“This action will have no effect Pacific Burt Report 
a straightaway completior The O | Tor the fiscal year ended farch 
Trunk Line extension is a matter ent l, 1927, showed profits from ope rations 
incidental to the unification and ha calbaceiged against $198,380 in a oe 
part in it.” The sum of $62,181 was set aside fon 
epreciation, $12,552 written off patent 





Realty Bond Offerings $1,619 contributed to employes’ stock 
New first mortgage realty bon irchase plan, leaving net _profits of 
offered to the investing public } ‘ , $118,496. Dividends of $48,645 were 
5 : 53 ” ' ¢ ¥ sa , $29 25? on th 
investment houses last month totals aid on the preferred and $39,252 on the 
$79,003,000, the American Bond and the balance of $30,599 was 
Mortgage Company reports, Th ’ ed to surplus. With the addition of 
per cent. more than the amount ‘ e balance forward of $218,808, surplus 


in May of last yea ught to $309,407. Taxes on pre- 





This volume of financing it iouS year’s earnings amounting to 
throughout the country was cl , $17,193 were paid, and the sum of 
follows: Apartments, $35,808,000 f 16,500 was provided for the 1927 tax. 
buildings, $22,215,000; theatre ‘ : 

000; hotels, $5,900, 000: emi-commé Notes 
industrial, &e., § 5.000: Prince & Whitely, 25 Broad Street, 
churches and hospitals 440,001 ew York, have prepared for «istribu- 


ing the first five month f th 


b an analysis of American Telephone 
offerings aggregated $420,000,75' 


Telegraph Company, a review of 





Of 131 real estate bond company bonds and an analysis of 
last month, $29,361,000 were cul I sylvania Railroad. 
first mortgages on properties in the New seorge H. Burr & Co., 57 William 
York metropolitan district Che treet, New York, have prepared a spe- 
distributed as follows: Apartments, $19 ial circular on F. & W. Grand 5-10-25 
781,000; hotels, $3,750,000: office i] Cent Stores 
ings, $4,250,000; semi-commercial a Whitehouse & Co., 111 Broadway, New 
dustrial, $1,580,000. Chicag< 1-the re York, have prepared an analysis of Mis- 
mainder of the country with a total of 1 — Railroad preferred and com- 
6 "7 « we ¢ ~ A 4 stoc 
$12,147,000, and San Francisco iodenpyl Hardy Securities Corporation, 
ond with $8,100,000. 4 Wall Street, New York, have issued 
International Match Profits alysis on the Commonwealth Power 
Consolidated eae rT, oration together with a discussion 
. ; eee, 0 ft The Advantages of the Public Utility 
tional Match Corporation and su ompany’’ and an analysis of the Great 
companies for 1926, after all rthern and Northern Pacific Railways 
including taxes ar lepre i omments on the unification plan 
amounted to $14,586,272, compa iw steiner Rouse & Strook 25 Broad 
$10,696,603 for the previous yea é New York, have prepared a cir- 
1926 profits are equivalent to $10.8 discussing the outlook for common 
share on the 1,350,000 ares of 1 r ks of railroad equipment companies. 
ipating preference stock ar ige & Co., 160 Broadway, New York, 
per share on all stock itstanding ave issued a special analysis of the 
Sales in 1926 amounted to $37 ‘ hn R Thompson Compan, : “ 
: sien, “ih ae , — in & Co., 14 Wall Street, New York, 
against $31,494,630 in 19 prepared an analysis of Interna- 
ee a President of | Telephone and Telegraph Corpora- 
poration, sald it was expected copies of which will be furnished 
1927 the common stock would be pu request 
the same dividend ba the pal he Bank of Montreal, Montreal, Que 
pating preference stock, which recs ec, has for distribution a supply of of- 
regular dividends of 80 road maps of the Province of Que- 
The total profit and loss plu for ae contemplating motor 
amounted to $35,651,899 talph Be ‘Scant’ i Gio 25 Broad 
I. M. M. Surplus et, New York, have compiled an an- 
The estimated consolidated net ere Warn 4 are New York 
ai a ak ae ; City bank stocks advancing in pric 
re er eg = Int x - “ng H. F. McConnell & Co., 150 Broadway, 
marine VLompany , d . York, are distributing a current re- 
the American Line, Re star Line ew of the oil industry 
White Star Line, Atlant I i cauley & Co., 42 Broadway, New 
Line, Panama-Pacific Line and are distributing a circular on 
Line, in 1926 was as follov rooklyn, Long Island and Staten Island 
The net result, including ik, trust and title stocks 
fund profits and miscellaneou ed A. Sisto & Co., 68 Wall Street, New 
and after deducting operating . renal prepared a booklet describ- 
eral expenses, taxes and a oownrngag bonds : 7 
benture bonds of subsid Rogers, Caldwell & Co., Int 150 
. : aa , roadway, New York, have prepared an 
rig estimated at 90,095,115, ; alysis of the Missouri State Life In- 
$6,280,457 in 1925. Fo prope! r irance Company. 
son of results of the previous yea J. K. Rice Jr. & Co., 120 Broadway, 
earnings of the British compani¢ New York, have prepared a bulletin on 


been converted at $4.85 a pound st: f 1e New Mexico and Arizona Land Com- 


The surplus after 


interest wa S 57 pany 


277 in 1926, against $4,116,015 Peter P. McDermott & Co., 7 Wall 
Depreciation on steamers was $5,040 reek, Sow Te sare Mae « ee 
416, against $5,656,105 in 1925, I : ar on Associated Gas and Electric Com- 
a deficit of $1,483,139 in 1926, agai: + ohne : ry Be a d Blodgett. I ‘ 
$1,540,090 in the previous year Reetieee due a ee = 
g02U,Ue p IS yeal sroadway, New York, have issued an 


The International Mercantile Marine analysis of railroad terminal bonds 
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ERMAN Y—A firm un- 

dertone developed on 
the Berlin Stock Ex- 
change last week, not 
withstanding a good 
deal of continued un 
settlement. The 
monthly report of the 
Disconto Gesellschaft 
Bank declares that 
stocks have now nearly reached the level 
at which they should again be attractive 
to investors. 

At the end of the week, as a result of 
the smooth midmonth settlements and of 
the announcement that credit restrictions 
by the bank are terminating, prices rose 
sharply all around, though they weak- 
ened later. 

The money market situation improved 
greatly during the past week, and ner 
vousness as to the outcome of President 
Schacht’s campaign against speculative 
credits has quite disappeared. Restric- 
tion of contangos and of advances on 
stock collateral will be pushed no 
further. 

Whereas the commercial banks on May 
12 declared that they would reduce such 
credits 25 per cent. by the middle of 
June and still further after that date, the 
volume of outstanding credits has already 
declined more than 50 per cent., merely 
as a result of the fall in stock quotations. 
Through the Boerse liquidation consid- 
erable sums of loanable money have been 
set free for business purposes. 

Last week. day-to-day money was 
abundant at 4% to 6% per cent. Ab 
sence of an advance in the Bank of Eng- 
land rate has encouraged expectation of 
an increasing inflow of foreign money. 
But bankers nevertheless seem to agree 
that the period of declining interest rates 
will not return in Germany unless signs 
become visible that another period of de 
pression is approaching. 

The private discount rate was raised 
to 5% per cent. As matters stand, the 
Reichsbank does not expect to be com 
pelled to make any more shipments of 
gold in considerable quantity to foreign 
markets. It believes that its exchange 
reserve will now probably be replenished 
through the movement of foreign credit 
into Germany. 











Opening prices on the Berlin Stock 
Exchange on June 22 were as follows: 
Price 
Par in Price 
Value in Pct. in Dol 
Rehsmks. of Par. lars 
Farbenindustrie 200 279% 
Berliner Handels 
Deutsche Bank .... 
Darmstadter Bank 
A. E. G 
Siemens & Halske 
Schultheiss 
Paketfahrt 
North Ger. Lloyd 
Disconto Comm 
Dresdner Bank 
Reichsbank 
Commerzbank 
Harpener 
Gelsenkirchen 
Mannesmann 
Ver. Stahlwerke 


The upward course of German industry 
was again illustrated last week by the 
figures of pig iron production in May, 
which amounted to 1,129,802 metric tons 
This is the largest monthly production 
since September, 1918, and is 70.21 per 
cent. of the average monthly production 
of 1913, as reported for the then exist- 
ing area of Germany. Steel production 
in May was - 1,378,289 tons, which is 
slightly below the 1,415,000 tons of 
March, but compares with only 901,000 
in May of 1926. 

In the first five months of 1927 Ger- 
man iron output has exceeded the same 
period last year by 1,855,000 tons and 
steel production has been greater by 
2,301,000. The machine manufacturers’ 
association reports increased activity in 
machine tools, also for textiles, paper 
and printing machines, but locomotives 
and agricultural machinery are showing 
up unsatisfactorily. 

German unemployment in the second 
half of May decreased from 743,000 idle 
workingmen to 649,000. The unemployed 
total in the middle of May was 1,217,000. 
Among labor union members, the figures 
of unemployment at the end of May were 
7 per cent. of the total membership, 
which compared with 16 per cent. at the 


236% 
162% 
230% 
177% 
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News of Foreign Securities 





the week ended June 18, 


Last week 
Previous week 
Same week in 
Year to date 
1926 to date 


1926.. 


10 Foreign Government bonds 


Last Week. 
British cons. 244s... 54%4@ 54 
British 5s.. 100% 
British 44s 95% 
French rentes (in 
Paris 59.50@ 58.90 
French W. L. (in 


Paris 77.45@ 76.05 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 
545%4@ 54% 
100% 
95% 
59.50@ 58.10 


76.95@ 75.40 


N. Y¥. Stock 
Exchange. N. Y¥. Curb. 


. $14,389,000 $4,033,000 

14,614,000 3,991,000 

‘ 16,181,000 4,246,000 

. .451,486,200 141,265,000 

. 315,371,350 64,742,530 
High. Low. 
105.86 105.56 


Same Week 1926. 
55544@ 55% 
10074@ 100% 
9544@ 95% 


46.50@ 45.40 


Year to Date. 


555%4@ 54 
10214@100% 
97 @ 94% 


60.00@ 51.75 


79.90@ 61.00 51.70@ 51.25 








per cent. in 
February, 


last February, 17 
and 22 per cent. in 


end of 
January 
1926. 

Agriculture, on the other hand, is not 
doing so well. The general crop report 
for the whole German Republic shows 
some deterioration in condition, which af- 
fects all Winter grain crops. 

Returns from the rye, potato and sugar 
beet crops are distinctly unsatisfactory. 
Development of all crops has been re- 
tarded by cold, wet weather. 


Austria 
exchanges at Vienna, Prague 
and Budapest, particularly at Vienna, 
had at the start of the German stock 
market decline seemed to indicate inde- 
pendence of events at Berlin. Lately, 
however, they have visibly participated 
in downward fluctuations of the German 
stock market. Last week the Central 
European stock exchanges suffered dis- 
tinctly under sales by German specula- 
tors of shares issued in the succession 
States. 

The ratio 


Stock 


of the Austrian National 
Bank’s gold cover to circulation was 
51 per cent. at the beginning of June, 
and this was the lowest figure in a full 
year. The bank’s circulation has in- 
creased 879,000,000 schillings, its gold 
reserve 476,000,000 and its discounted 
bills 104,000,000. Despite the example of 
April, however, financial circles do not 
expect an increase of the Austrian bank 
rate for the present. 

Negotiations are still taking place be- 
tween Austria and Czechoslovakia and 
Hungary regarding a commercial treaty. 
The situation is difficult, however, ow- 
ing to the duties demanded both by Aus- 
trian industry and Austrian agriculture. 
The higher industrial duties would be 
aimed particularly against Czechoslo- 
vakia, the higher agricultural duties 
against Hungary. 

The annual report of the largest iron 
and coal concern, the Alpine Montan 
Gesellschaft, is illustrative of ‘the indus- 
trial situation in Austria, which, not- 
withstanding a certain improvement, is 
still greatly strained. In 1926 the com- 
pany paid 3,500,000 schillings in interest 
on its debts and 2,500,000 for general 
expenditures. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Current reports from industrfal quar- 
ters indicate continued improvement in 
the iron industry, with special progress 
shown in regard to inland sales as well 
as exports. 

“From orders on hand it would appear 
that the rate of production for the first 
quarter of the currént year, which was 
much higher than for the last quarter 
of 1926, can be maintained during the 
rest of the year. 

“The automobile industry reports a 
large increase in sales to Germany. Dur- 
ing the first five months of the current 
year these exceeded the exports to Ger- 
many during the whole year 1926. 

“The machine industry has received 
many new orders from the Balkan 
countries, especially Greece, Bulgaria and 
Turkey. 

“Export of agricultural machinery to 
Russia has been less satisfactory. 

“Small contentment with business pre- 


vails in the jute industry, though some 
improvement over last year is noticeable. 

“Austrian. institute for investigating 
the nature of trade cycles has reported 
the opinion that the business depression 
existing here reached a maximum last 
year and that improvement noticeable 
since then is likely to continue.” 

Closing prices on the Vienna Stock 
Exchange on June 21 were as follows: 

In In 
Schillings. Dollars 
(new 

1 new) .12.8 
25.5 


Bodencredit Anstalt 
shares) (6 old eq. 
Niederosteriche Escompt 
Creditanstalt (new shares) 
(5 old equal 1 new) 
Mercurbank 
Unionbank 
Wiener Bankverein 
shares) (3 old iy 
Alpine 
Krupp ; 
A. E. G. Union ... 
Laykam Josefstal 
Staatsbahn F 
Siemens 


18.08 
3.60 


9.89 
82 
.96 


. * te 
DAS 
lo oe cam 


(new 
1 new). 


WWE _ ww 
BBbawes 
AWWRAoORS 


Austro-Hungarian -Government Bonds 
Called for Deposit 

Foreign holders of bonds of the Aus- 
trian and Hungarian pre-war public debt 
and of the 3 per cent. bonds of the Aus- 
trian Chartered Company of State Rail- 
ways, issues of the former Austro-Hun- 
garian Imperial Government, will re- 
ceive payments upon presentation of 
their bonds to the Caisse Commune at 
22 Boulevard de Courcelles, Paris, ac- 
cording to information received at the 
State 
American Embassy in the French capi- 


tal. 

The bonds must be deposited by Oct. 6 
for stamping and recouponing, and cou- 
pons will be paid on pe. 


Italy. 

Following are the prices of important 
Italian shares on June 22 quoted in dol- 
lars on the basis of prices on the Milan 
Stock Exchange: 

Bid. Asked. 
Banca Commerciale Italiana. 62% 
Credit Italiano : ; 367 
Adamello Electric 
Italgas .. ions 
Italian Edison’ 
United Electric Service 
Lombard Electric 
S. I. P. Electric... 
Adriatic Electric 
Term Electric 
Seso Electric 
Pirelli (rubber) 
Montecatini 
Fiat Motor 
Snia Piscosa , 
Navigazione Generale Italiana 22% 
Cosulich .... T% 8% 


Australian Gold Mine Suspension 

It was reported in financial circles 
this week that the Mount Morgan Gold 
Mining Company, at one time the great- 
est copper and gold producing unit in 
Australia, is about to liquidate. The 
financial condition of the company is 
said to be good and the liquidation pro- 
ceedings are expected to require about 
three months. Stockholders will be noti- 
fied soon of a special meeting at which 
they will vote on permanent suspension 
of operations. 

The record of the Mount Morgan Gold 
Mining Company shows that in forty 


years it repaid its capital nine times, 
that it was responsible for several huge 
family fortunes and that in its best days 
it produced 18,000,000 to 20,000,000 
pounds of copper and $2,000,000 in gold 
annually. 
Republic of Esthonia Bonds 

Offering of a new issue of $4,000,000 
Republic of Esthonia banking and cur- 
rency reform sinking fund 7s, due on 
July 1, 1967, and redeemable as a whole 
or in part after July 1, 1937, at par, was 
made this week by Hallgarten & Co. at 
94% and interest, to yield more than 
7.40 per cent. In conjunction with this 
offering, which is under the auspices 
of the League of Nations, an issue of 
£700,000 7 per cent. sterling bonds is 
being offered in Europe. 


Chinese Bond Interest 

J. P. Morgan & Co. have received 
funds from the Chinese Government for 
coupon 30, due on bonds of the Ameri- 
can, British and French series of the 
Chinese Hukuang Railway 5 per cent. 
loan of 1911 and are prepared to pay 
the interest due. Action regarding the 
German series has been deferred pend- 
ing the receipt of instructions from 
Peking. 


Russian Bondholders’ Protective 
Committee 
Inaction on the part of the Soviet 
Government with respect to obligations 
of the old Russian Government as repre- 
sented by certificates of participation in 
the $50,000,000 6% per cent. three-year 
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Imperial Russian Government credit, 
dated July 10, 1916, has caused the pro- 
tective committee to ask holders of par- 
ticipation certificates and certificates of 
deposit for an extension of the protective 
agreement now in force for another 
three years. The committee, which rep- 
resents $41,836,000 of the issue, has no 
authority to act for holders who have 
not deposited their participation certif- 
icates but will accept the latter under the 
terms of the origina) agreement. 
















Charles E. Mitchell, President of the 
Nationa] City Bank, is Chairman of the 
committee. 







Drawing Certificates on German Bonds 





The commissioner for revaluation of 

* German Government and other bonds, at 
42 Broadway, New York, says it has 

been called to his attention that per- 

sons who have held German Government 

r bonds and have exchanged them for loan 
liquidation debt bonds and drawing cer- 
tificates under the recent exchange offer 
are disposing of their certiificates to 
unscrupulous persons who are profiting 












FTER the 
activity 
vailed 
Stock 





advancing 
that _pre- 
in May, the 
Exchange at 
Montreal has _ been 
quieter and_ stocks 
have moved irregular- 
ly. A few leaders 
have been moved up 
vigorously but the 
main body of issues have remained in a 
comparatively narrow trading area. The 
advances have been confined to indi- 
vidual stocks in which recent develop- 
ments have been definitely constructive. 

“In Brazilian, for example,” the week- 
ly letter of Greenshields & Co. points 
out, “it is now very generally accepted 
that subdivision of the shares on a 4 to 
1 basis with a probable increase in the 
rate of dividend can be looked for with- 
in the next six or nine months. This, in 
conjunction with the probability that the 
company can continue to maintain a very 
steady growth in earning power, has in- 
duced substantial buying of the stock by 
investors who are prepared to await de- 
velopments. 

“Similarly, International Nickel, al- 
though well. below its recent peak price, 
has met good absorption on the accumu- 
lating evidence that the copper find in 
the Frood mine is of the first magni- 
tude and makes it necessary to revise 
completely preconceived views of this 
company’s future. 

“The Canadian bank statements con- 
tinue to furnish interesting evidence of 
continued expansion in geneal business. 
The figures for April, made available in 
the past week, show current loans and 
discounts at the highest level since the 
Autumn of 1923. An increase in this 
item of the statement between March 
and April is typical of any satisfactory 
business year, but the increase this year, 
amounting to about $28,000,000, is de- 
cidedly above the average. 

“At the same time, as a result of the 
growth in deposits, banking ratios are 
being well maintained and show very 
slight variation as compared with this 
season a year ago. The ratio of liquid 
assets to total public liabilities in April 
stood at 27.1 per cent. as against 26.4 
per cent. a year ago, while the ratio of 
liquid and semi-liquid assets to total 
public liabilities was off only a fraction, 
from 53.3 per cent. to 52.5 per cent. 

“So far a very comfortable balance is 
being maintained between growing de- 
mands for money for business purposes 
on the one hand and increasing resources 
at the disposal of the banks on the 
other. The principal loan items plus 
security investments rose approximately 


























$78,000,000 between April, 1926, and 
April, 1927. In the corresponding period, 
' ‘4 however, there was an increase of more 


that $92,000,000 in total deposits in Can- 
ada. In regard to the expanding ten- 
dency in commercial loans, it is rather 
interesting to note that, although these 
are now at an approximate level with the 
figures for the Autumn of 1923, in the 
interval savings deposits have increased 
more than $200,000,000. 


“In these circumstances, 







back- 


the 











by the ignorance of such holders in re- 
gard to their value. 

“1 therefore wish to emphasize,” the 
Commissioner said, “that the drawing 
certificates attached to the loan liquida- 
tion debt bonds received in exchange. for 
old possession bonds will be redeemed 
over a period of thirty years at five 
times their face amount, plus 4% per 
cent. interest from January 1, 1926, to 
the end of the calendar year in which 
the certificates may be drawn. 

“It must be clearly kept in mind that 
in order to secure redemption of the 
drawing certificates a loan liquidation 
debt bond for the same face amount 
must be surrendered with the drawing 
certificates, and that the present market 
price of $76 for 100 reichsmarks draw- 
ing certificates includes the loan liquida- 
tion debt. 

“At the same time attention is being 
drawn to the early expiration of the 
time limit set for the exchange of Gov- 
ernment bonds. All mark loans of the 
German Reich, including either direct is- 
sues of the Reich or bonds of Prussia, 
Bavaria, Saxony, Wuerttemberg, Baden, 


ground for the security market remains 
highly satisfactory and it is not surpris- 
ing that the recent offering of Canadian 
National Railways 44s, the most im- 
portant financing of the year to date, 
met with an excellent reception. This 
offering, as well as the offering of In- 
ternational Paper preferred stock which 
followed, was made concurrently in the 
United States and Canada. In propor- 
tion to investment resources, the amounts 
of both issues absorbed in Canada have 
proved very high. There are many jndi- 
cations that our market is less encum- 
bered with undistributed new issues than 
is the market in the United States. New 
offerings here for the year to date have 
in most instances been very quickly 
placed and the amount of securities in 
dealers’ hands is relatively small.” 


FINANCIAL 
STATEMENTS 


HE annual report of East Kootenay 
T Power Company for the fiscal year 

ended March 31, 1927, showed gross 
earnings of $408,706, as against $377,809 
in the preceding year. The increase in 
gross reflects the improvement in busi- 
ness in the territory served by the com- 
pany, particularly the betterment in the 
Nesbitt, 


coal mining industry A. Bs 
President of East Kootenay Power, 
stated in his remarks to shareholders 


that the coal mining industry, which for 
some time past was slack, is gradually 
getting back to normal, a marked im- 
provement being noticeable during the 
first quarter of 1927. 

The balance sheet shows an increase of 
nearly $500,000 in plant investment, 
which now stands at $3,978,354. Other 
assets bring the total assets up to $4,- 
112,118. Funded debt has been reduced 
$20,000 during the year and the 6% per 
cent. notes $50,000, but current liabilities 
show an increase through the appear- 
ance of a bank loan of $70,000 and bills 
payable of $320,319, as against none last 
has been 


year. Depreciation reserve 
brought up $175,450, an increase of 
$40,450. 


Lyall Construction Company 


Adverse operating conditions due to 
unfavorable weather experienced in the 
course of work on the Welland Canal, 
were, according to the President, respon- 
sible for a marked decline in earnings by 
P. Lyall & Sons Construction Company, 
Ltd., for the fiscal year ended March 31, 

1927, as compared with the preceding 
year, earnings applicable to the 17,500 
shares of common stock outstanding, be- 
ing Ney to $1.94 a share, as compared 
with $3,64 a share. The balance sheet, 
however, reveals a satisfactory improve- 
ment, net working capital being higher, 
while a further decrease in the good-will 
item has been achieved. 


McIntyre Porcupine Gains 
The McIntyre Porcupine Mines, Ltd., 
reports for the nine months ended on 
March 31 a net profit of $995,587, after 











Hessen, Mecklenburg-Schwerin and Old The bonds so drawn will be paid on and 

enburg that have been taken over b ter July 15, 1927, at the office of J. P. 

the Reich, which have not been delivered Morgan & Co. 

for exchange in the revaluation pr : 

cedure provided for old holdings Bank of Poland to Raise Capital 

have to be exchanged before the end o ™ connection with: ti ctive 

June through delivery to one of the ex ic = i gre Pols i e Bhp che 

change agencies. Bonds which have not mr no gg ‘the Bank a Pola, 4 ne 

been submitted during this time becom: stg ‘ = . 
5 been called for July 11. It is the inten- 


void and no longer represent any clain 


against the German Government on to increase the paid-in capita] from 


100,000,000 to 150,000,000 zlotys. (Nor- 


compulsory loan, issued July 20, 1922 ; : o 

which was supposed to replace certait nally the zloty is worth about 19.3 cents.) 

taxation, has’ therefore been exclud {n American member of the Board of 
’ ae Directors to control the use of the loan 


from revaluation and cannot be 
for exchange.” 


accepte ot} } 
E will also be elected. 


Japanese Municipal Loan 


Redeemed 11 . 
Dillon, Read & Co. are completing nego- 


Cuban Bonds to Be 





Augusto Merchan, Consul Genera ations for an issue of $40,000,000 City 
Cuba in New York, has issued notic« Jsaka, Japan, 6 per cent. long-term 
the holders of Republic of Cuba externa bonds, according to cable: advices received 
loan thirty-year sinking fund 5% pei I week. No mention was made of 
cent. gold bonds issued under the price or whether all the issue would be 
contract dated Jan. 26, 1923, publishing narketed at one time. Proceeds of the 
the numbers of $1,658,400 principal in will be used to refund note issues 
amount of the bonds of this issue that eld in Japan and to provide for city 
have been drawn by lot for redempt nprovements. 
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the Canadian National Rail- 


well as to Manitou Beach 


CHANGES IN 


taxes, depreciation, interest 1ined 
charges, 


by 
equivalent t $1.25 } i 1 as 
earned on 798,000 sh F t 
The fiscal year has beer 

on that date instead of on June 





revious annual _ report £ I 
Eeaien months to Jun y2¢ I CAPITALIZATION 
a net profit of $1,165 rr § 
share. r HE volume of new Canadian issues 
Operating income in the nine marketed this week was small by 
was $2,957,061, against $3,804 comparison with the total for the 
previous twelve months, ne ious week when $65,000,000 of Cana- 
ing profit was 51,358,376 f an National Railway 4%s was issued. 
$1,683,453. The surplu ft i etails of the outstanding new issues are 
was $397,087, against $355,1 en in the following paragraph 
Oak Tire Company Bought 
MERGERS The Peerless Rubber Company, Ltd., 


out the Oak Tire and Rubber 


bought 








situated at Oakville, Ontario, half- 
IRECTORS he | between Toronto and Hamilton 
bia Permanent |! he former President of the O Tire, 
nouncement issu¢ ink Law, is also interested and will 
that they will recor 1 active part in the administration 
as 4 : ae J. A: Martineau, formely adver- 
ee eee eee manager of Goodyear Tire and 
nent Mortgage Corporation, T: ber Company, will become the Secre- 
acquire assets of the iry-Treasurer and Assistant General 
merger wil take place on the fori " paGnagrl of the new company 

ceptance of the shareholder The new plant _will have an initial 

: apacity of 500 tires and 750 tubes a 
= A A new patent rubber heel will also 
Under nay term the I e turneed out by the company 

merger the Canada Permanent Mor 5 

gage Corporation will acquit P Supertest Petroleum Financing 

of the British Columbia Permanent | in offering of 7 per cent. preferred 

Company at a price t i ¢ ck with a bonus of common stock is 

share, part of whicl arranged for the Supertest Petro- 

the balance in Canada Pern Corporation, Ltd. 

tures. ‘ ers pertest is engaged in the retail dis- 

s The British Columbia Pern tion and sale of gasoline and petro- 

Company was incorporated In Love products to the motor trade and 

paid up capital Re 994504 ) al ates a chain of more than 100 service 

sets amount to $5,050, 1 itions at strategic points in the Prov- 
: 5 tilitic Orr 

al cheer te R “orp of Ontario and Quebec. 

c » c \ 

Light and Power Compar Ltd upertest has had a rapid e SInce 

: om yrganization. It does not develop or 
town, Saskatchewan The compa - Fe 
: 7 , : ; and is thus freed from the hazards 
nishes power and ligt Ros¢ ; 
: ; dent to erratic petroleum markets. 
uated on the Calgary-Saskatoon B SP inca es “ 
av D nereasing prosperity of the Do- 
of the Canadian Na : - 

about 100 miles southv on and the extended use of motor 
s irs nsportation will contribute ti fur- 
These acquisition Bcc Wesel rtne growth of this and similar organi- 

ro pee art age of internat operating in this count 

ities Corporation to build a chain of = ‘ 

tric li ht rene ower 1 art Net sales of the company for the year 

é € prope! € > ‘ 9« 
g eR aye ( ( 23 amounts to $113,933 with net prof- 

western provinces of Canada. C! > en gne , ' . 

& Co. re bankers for the corp f $7,606, as against sale or the 
_r - v ear 1926 of $844,469 with net profits 
National Cement Control to Nesbitt of $80,407 a eee a for 192 —_ 

the results to date are estimated in 
Tachi PWN +4 Tha, me > , ; 

. A. J. Nesbitt of Nest by T) ny excess of $150,000 equivalent after pre- 

Co., Montreal, iS reported to have pu erred dividends to more than $4 per 

chased holdings in the National Cemen hare on the outstanding common stock 

Company which give him control of it and should run substantially higher next 

It is pointed out by The Financial Tim vear when the full force of the expan- 

4 Hg 'th — pee acne 4 already arranged will be felt 
resident o e Power Corporatior 


Noranda Mines Stock Increase 
pecial meeting of stockholders of 
inda Mines, Ltd., has been called 
meet in New York on June 24 to take 
on a Proposed increase in capital 
from 2,000,000 to 2,250,000 shares 


Canada Mr. Nesbitt ha l 
for the organization of a strong grou A 
of power utilities. Northern Onta N 
Quebec and the variou 
sume large quantities of ce 


been respon 


’ liar 
iDbsidlarie 


ment tlor 


International Utilities Development f no pat value and to authorize the 
International Utilities Corpo 2ctors to offer both the present unis- 
acquired the Watrous Electric Light and ied stock and the new shares to stock- 
Power Company operating in the to ders in such proportion and at such 


Watrous, Saskatchewan, a_ divisiona price as they deem advisable. 


point of the Canadian Nationa! Railwa President J. Y. Murdock announced 
about sixty miles east of Saskatoon. The that arrangements had been completed 
company supplies light and power to the vith the Timmins interests for taking 


town of Watrous, where shops control of the Waite Montgomery 


are mal! ove}! 
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and Alderson McKay properties. He 
said. that construction work on the smel- 
ter had reached a stage where it seemed 
assured that treatment of ore will begin 
before the end of September. 


Harris Abattoir Company Bonds 

Dominion Securities Corporation of- 
fered recently $4,000,000 first mort- 
gage sinking fund 6 per cent. twenty- 
year bonds of the Harris Abattoir 
Company, Ltd., at 100 and interest, to 
yield 6 per cent. This financing antici- 
pates and provides for the consummation 
of the much-talked of Canadian packing 
merger, whose successful culmination is 
expected to bring about a marked im- 
provement in conditions in the packing 
industry. A company will be incorporated 
to acquire the shares of the Harris Abat- 
toir Company, Ltd., Gunns, Ltd., and the 
Canadian Packing Company, Ltd. 

The new bonds are being issued to pro- 
vide funds to reimburse the Harris Abat- 
toir Company, Ltd., for cash expended in 
acquiring the capital stock of Gunns, 
Ltd., and for the acquisition of shares 
and other securities of the Canadian 
Packing Company, Ltd. The balance of 
the funds will be used to provide addi- 
tional working capital and for other cor- 
porate purposes. The capital stock of 
Gunns, Ltd., may be exchanged for 
shares of the new company upon final 
consummation of the deal. 

The earnings of the Harris Abattoir 
Company and its subsidiaries in Nova 
Scotia, Quebec, New Brunswick and 
Saskatchewan have averaged $646,932 
per year for the five years ended March 
30, 1927, as compared with the annual 
interest requirements of $240,000 per 
year on the new bond issue. 


MISCELLANEOUS 


HAT Canada is entering on a period 
of ten years of phenomenal growth 
was the opinion expressed this 

week by Case R. Howard, manager of 
the foreign business department of the 
Canadian Bank of Commerce, in an ad- 
dress delivered recently at the fourteenth 
National Foreign Trade Convention at 
Detroit. Mr. Howard cited figures fur- 
nished by the Hon. Vincent Massey 
which showed that since 1925 a sharp 
upward trend had been directing prac- 
tically all phases of Dominion business. 


Exports and imports showed impres- 
sive gains since 1925, as did railroad 
earnings, bank deposits, bank debits, car 
loadings, building permits, newsprint 
production and life insurance sales. 

“Canada is today the United States’ 
greatest customer, and she has as yet 
scarcely begun to grow,” said Mr. How- 
ard. “She interchanges more business 
with the United States than any other 
country, not excepting Great Britain, the 
mother country. Economists estimate 
that of the $5,300,000,000 of foreign in- 
vestments in Canada, $3,600,000,000, or 
more than 60 per cent., came from the 
United States. British investments there 
total only $2,111,000,000. 

“One of the developments arising from 
this flow of American capital to Canada 
has been the establishment of 1,400 
branch plants of American manufactur- 
ers in the Dominion. It was not until 
1919 that any large‘annual increase took 
place, and in that year over 200 were es- 
tablished. The mere fact that the num- 
ber of these plants has doubled in the 
past ten years proves the wisdom of 
these investments. Owing largely to the 
investment of these huge amounts of 
American capital in Canada, the value of 
Canadian manufactured products now 
exceeds by a wide margin the value of 
her agricultural products. In 1927 the 
value of Canadian manufactured prod- 
ucts will probably run close to $3,500,- 
000,000, as compared with $3,000,000,000 
in 1925. This expectation is justified by 
the fact that Canada’s industrial activity 
has been steadily increasing each year 
and in 1926 she exported 52 per cent. 
more manufactured products than in 
1925. Another indication of this in- 
crease is found in the fact that Cana- 
dian banks between the end of 1925 and 
1926 cut down their holdings of securi- 
ties by $67,000,000 and increased their 
current loans by $93,000,000.” 

In conclusion Mr. Howard said: “It is 
the belief of many Canadians and most 
far-sighted Americans that financial and 
trade relations between their two coun- 
tries will increase immeasurably in the 
next few years. Canada needs American 
capital and technical skill and America 
needs cheap raw materials, cheap power 
and the help of a young and vigorous 
country.” 
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Index to Bond Redemptions and Divi- 
dends Notices published in The New 
York Times financial advertising col- 
umns week ended June 18, 1927. 


REDEMPTIONS. 

Agricultural Mortgage Bank (The Republic 
of Colombia), Guaranteed 20-Yr. 7% F. 
Gold Bonds, Issue of Jan., 1927. 

June 15, Page 45 

Allis-Chalmers Manufacturing Company, 7% 
Cumulative Pfd. Stock June 15, Page 45 

Alloys & Products, Inc., 10-Yr, Ist Mtge. 
7% Gold Bonds, dated July 1, 1926. 

June 13, Page 33 

Antioquia, Department of, 7% 20-Yr. Exter- 
nal (The Republic of Colombia), Secured 
F. Gold Bonds, Series A & Series B. 

June 15, Page 45 

American Ice Company, 15-Yr. 7% Conv. 
Gold Debenture Notes June 17, Page 35 

Beaver Products Company, Ist & Refunding 
Mtge. 20-Yr, 7%% S. F. Gold Bonds. 

June 15, Page 45 
Repeated June 18 

Buenos Aires, City of, 6%% 8S. F. Gold 
Bonds, Series 2-B of 1924 June 16, Page 45 

Carisbad, City of, 30-Yr. 8% S. F. Gold 
Bonds, External Loan of 1924. 

June 13, Page 33 
Repeated June Iti 

Central Leather Company, 20-Yr. @% Ist 

Ln. 8, F. Gold Bonds, dated Jan, 1, 1925. 
June 15, Page 4 

Central Union Gas Company, Ist Mtge. 5% 
Gold Bonds. June 15, Page 45 
Chicago Junction Railway Company 6% 
Equipment Gold Notes, Series of 1928-1935. 

June 13, Page 33 

Childs Real Estate Company, Investment 
Gold Bonds June 14, Page 45 
Commonwealth Ice Company of New York, 
ist Lien 10-yr. 6% S. F. Gold Bonds due 
April 1, 1929 June 14, Page # 
Computing Tabulating Recording Company, 
6% 30-yr. S. F. Gold Bonds, due July 1, 1941. 

June 17, Page 35 

Continental Motors Corporation, Ist Mtge. 

3. F. 6%% Gold Bonds due March 1, 1939. 
June 16, Page 45 

Cordoba, Province of (The Argentine 
Republic), 17%-yr. 7% External 8. F. Gold 
Bonds of 1925, due July 1, 1942. 

June 16, Page 45 

Crew Levick Company, ist Mtge. 6% S. F. 
Gold Bonds. June 18, Page 35 
Cuba Commercial & Industrial Company, 
7% ist Mtge. Bonds June 17, Page 35 
Cuba Northern Railways Company Ist 
Mtge. 6% 5U-yr. S. F. Gold Bonds due July 
1, 1986 June 14, Page 45 
Cuba Northern Railways Company 2d Mtge. 
7% Gold Bonds, Series A or B, amortizable 
in WO yrs., dated July 1, 1920, 

June 14, Page 45 

Cuba, Republic of, 30-yr. External Loan 
S. F. 5%% Gold Bonds dated Jan. 26, 1923. 

June 13, lage 33; Repeated June 16 

Duquesne Light Company, Ist Mtge. 
Collateral Trust 30-yr. Gold Bonds, Series 
A & Series B. June 15, Page 45 
Electrical Securities Corporation, Collateral 
Trust S.-F. 5% Bonds, due Jan. 1, 1936. 
Fourth Series, June 13, Page 33 

Repeated June 15 

Grace S eamship Company, Marine Equip- 
ment Ist Mtge. 6% Serial Gold Bonds, 

June 18, Page 35 

Granby Consolidated Mining, Smelting and 
Power Company, Ltd., 5-yr. 7% Convertible 
Debenture Bonds. June 18, Page 28 
Greenwich Water & Gas Company, Collat- 
eral Trust 6% 20-yr. Gold Bonds, Series A. 

June 14, Page 45 

Illinois Central Railroad Company, 15-yr. 
5%% Secured Gold Bonds. June 17, Page 35 

International Silver Company, 6% Gold De- 
benture Bonds June 17, Page 35 
Intertype Corporation, 7% Debenture Notes 
dated April 1, 1922 June 16, Page 45 
Kings County Lighting Company, Series A, 
8% Pfd. Stock (also known as Series A 
Cumulative Pfd. Stock). June 14, Page 45 
Klots Throwing Company, ist Mtge. & Coll- 
lateral Trust Gold Bonds, 7%. 

June 17, Page 35 

Lehigh & Wilkes-Barre Corporation, 5%% 
Serial Collateral Trust Bonds, Series I. 

June 14, Page 45 

Lever Brothers Company, Ist Mtge. 8S. F. 
Gold Bonds Series 7%. 

June 16, Page 45 
5% 8S. F. Gold Loan 

June 14, Page 45 

Repeated June 16 
Michigan Central Railroad Company 6% 
Equipment Gold Notes, Series of 1928-1935. 

June 13, Page 33 

Missouri Pacific Railroad Company, Ist 
and Refunding Mtge. 6% Gold Bonds Series 
D June 16, Page 45 
Monon Coal Company, ist Mtge. 8. F. ™%&% 
Gold Bonds June 16, Page 43 
Montana Power Company, 7% Cumulative 
Pfd. Stock June 17, Page 35 
New York Telephone Company, 30-yr. 8. F. 
6% Gold Debenture Bonds, due Feb. 1, 1946. 

June 15, Page 45 

Northwestern Utilities, Ltd., 7% Ist Mtge. 
15-yr. S. F, Gold Bonds June 18, Page 25 
Ohio State Telephone Company, Consolli- 
dated and Refunding Mtge. 8. F. Gold Bonds 
dated July 1, 1914 June 15, Pave 45 

Pennsylvania Edison Company, Ist Mtge. 
S. F. Gold Bonds June 16, Page 45 

Pennsylvania. Ohio & Detroit Railroad 
Company, Ist Mtge. 4%% Bonds of Cleveland 
& Marietta Railway Company. 

June 17, Page 35 

Philadelphia Company, Ist Mtge. & Col- 
lateral Trust % Gold Bonds due 1949. 

June 16. Page 45 
Repeated June 18 

Philadelphia Company, ist Refunding & 
Collateral Trust Mtge. Gold Bonds, Series A 
i%. due Feb. 1, 1944 June 15, Page 45 

Phoenix, City of (Arizona), Water Works 
Bonds Nos. 81 to 120, inclusive 

June 18, Page 27 

Pittsburgh & Lake Erie Railroad Company 
6% Equipment Gold Notes Series of 1928- 
1935 June 13, Page 33 
Pittsburgh, McKeesport & Youghiogheny 
Railroad Company 6% Equipment Gold 
Notes, Series of 1928-1935. 

June 13, Page 33 

Port Chester Water Works, Ist Mtge. 6% 
20-yr. Gold Bonds, due Feb. 1, 1934. 

June 15, Page 45 


Liberia, Republic of, 
due July 1, 1952. 





Porto Alegre, City of, i0-yr. 7K%® S. F 
Gold Bonds External Loan of 1925. 
June 14, Page 45 
Repeated June 17 
Premier & Potter Printing Press Company, 
Inc., ist Mtge. 7% S. F. Gold Bonds, due 
July 1, 1940. June 15, Page 45 
Procter & Gamble Company, All 6% Pfd. 
Stock. June 14, Page 45. 
Shubert Theatre Corporation, 10-yr. 7% 
Gold Bonds, due July 1, 1934. 
June 14, Page +5 
Siemens & Halske, A. G., Siemens-Schuck- 
ertwerke, G. . b. H., 10-yr. 7% Secured 
8. F. Gold Bonds, due Jan. 1, 1935 
June 17, Page 35 
Rheinelbe Union, 20-yr. 7% S. F. Mtge. 
Gold Bonds dated July 1, 1920. 
June 16, Page #5 
Rhine-Main-Danube Corporation 7% 5S. F. 
Gold Debentures Series A. June 18, Page 25 
Trenton Gas & Electric Company, 1-yr. 
6%% 8S. F. Gold Debentures due Oct. 1, 1935. 
June 14, Page 45 
Tubize Artificial Silk Company of Amer- 
ica, Ist Mtge. 10-yr. S. F. 8% Gold Bonds 
Series A. June 16, Page 45 
Union Electric Light & Power Company of 
Illinois, ist Mtge. Gold Bonds, 5%%, Series 
A, due Jan. 1, 1954. June 17, Page 35 
Union Oil Company of California ist Lien 
5% 20-yr. S. F. Bonds, due 1931, Series A. 
June 15, Page 45 
Repeated June 18 
United Utilities Company, Ist Collateral 
Trust 6% Convertible 30-yr. Gold Bonds. 
June 17, Page 35 
Western Vacific Railroad Company, Series 
B, 6% Gold Bonds. June 14, Page 45 
Western States Gas & Electric Company, 
lst & Refunding Mtge. %% Gold Bonds due 
June 1, 1941. June 14, Page 44 


DIVIDENDS, 


Aeolian Company, Qrtly. 1%% on Pfd. 
Stock. June 15, Page 41 
Aeolian, Weber Piano & Pianola Company, 
Qrtly. 1%% on Pfd. Stock. June 15, Page 41 
American Brake Shoe & Foundry Company, 
Qrtly. 1%% on Pfd. Stock; Qrtly. 40c Per 
Share on Common Stock and also a Common 
Stock Dividend equal to 2 shares for each 
100 Shares of said Common Stock. fs 
June it, Paze 45 
American Can Company, Qrtly. 1%% on 
Pfd. Stock. June 23, Page 32. 
Repeated June 16 
American Car & Foundry Company, 1%% 
on Pfd. Stock and $1.50 Per Share on Com- 
mon Stock. June 14, Page 45 
Repeated June 16 
American Cyanamid Company, Qrtly. $1.50 
on Pfd, Stock; 1%% on Common Stock and 
extra %% on Common Stock. 
June 13, Page 32 
American Power & Light Company, Qrtly. 
$1.50 Per Share on Pfd. Stock. 
June 15, Page 41 
American Telephone & Telegraph Company, 
Qrtly. $2.25 Per Share on Stock. 
, June 15, Page 41 
American Type Founders Company, Qrtly. 
1%% on Pfd. Stock; Qrtly. 2% on Common 
Stock, June 16, Page 45 
Associated Gas & Electric Company, Qrtly. 
50c Per Share on Class A Stock, 
June 16, Page 45 
Bank of America, 3% on Capital Stock. 
June 15, Page 48; Repeated June 18 
Bank of Europe Trust Company, Qrtly. 
2%% on Capital Stock. 
June 12, Sec. 2, Page 13 
Binghamton Light, Heat & Power Company, 
Qrtly. $1.50 Per Share on $6.00 Cumulative 
Pfd. Stock. June 14, Page 45 
Capitol National Bank & Trust Company, 
New York, $1.25 Per Share on Capital Stock. 
June 18, Page 26 
Crucible Steel Company of America, 1%% 
on Common Stock. June 18, Page 26 
Dodge Brothers, Inc., Qrtly, $1.75 Per Share 
on Pfd, Stock. June 17, Page 36 
Eastern Rolling Mill Company, 37%c Per 
Share and Extra 12%c Per Share on Capi- 
tal Stock. June 16, Page 45 
Electric Bond & Share Company, Qrtly. 
1%% on Pfd. Stock. June 16, Page 45 
Electric Bond & Share Securities Corpora- 
tion, 25c Per Share on Capital Stock. 
June 16, Page 45 
Elmira Water Light & Railroad Company, 
1%% on 7% Cumulative Ist Pfd. Stock; 14% 
on 5% Cumulative 2nd Pfd. Stock. 
June 18, Page 26 
Endicott-Johason Corporation, Qrtly. $1.75 
Per Share on Pfd. Stock; $1.25 Per Share 
on Common Stock, June 14, Page 45 
Federal. Water Service Corporation, Qrtly. 
$1.75 a Share on &7.00 Pfd. Stock; $1.62% 
a Share on $6.50 Pfd. Stock. 
June 18, Page 26 
Fidelity Trust Company, Qrtly. 2%% on 
tock. June 16, Page 44 
Florida Power & Light Company, Qjtly. 
$1.75 Per Share on Pfd. Stock. 


Ss 


June 15, Page 1 
Florida Public Service Company, Qrtly. 
1%% on Pfd. Capital Stock. 
June 14, Page 44 
Flour Milis of America, Inc., Qrtly. $2.00 
Per Share on $8.000 Cumulative Pfd. Stock, 
Series A. June 15, Page +4 
Fulton Trust Co. of New York, Qrtly. 2%% 
on Stock. June 17, Page 34 
General Tire & Rubber Company, Qrtly. 
1%% on Pfd. Stock. June 15, Page 41 
Home Stake Mining Company, Monthly 
Dividend of 50c Per Share on Stock 
June 14, Page 45 
Imperial Japanese Government Coupons 
due July 1, 1927, on 4% Sterling Loan Sec- 
ond Series of 1905, will be paid at Yoko- 
hama Specie Bank, Ltd. June 15, Page 45 
Repeated June 16 
Independence Fire Insurance Company, 3% 
on Capital Stock. une 13, Page 32 
Inland Power & Light Corporation, Qrtly. 
$1.75 Per Share on 7% Cumulative Pfd. 
Stock. June 18, Page 26 
International Projector Corporation, Qrtly. 
$1.75 Per Share on $7.0 Dividend Pfd. 
Stock; 25c Per Share on Common Stock. 
June 13, Page 32 
International Telephone & Telegraph Com- 
pany, Qrtly. 1%% on Stock. 
June 13, Page 32 
Jersey Central Power & Light Company, 
Qrtly. $1.75 Fer Share on Pfd. Stock. 
June 15, Page 4+ 
Kansas City Power & Light Company, 
Coupons for ist Mtge. 30-yr. 4% Gold 
Bonds Series B, due Jan. 1, 1957, payable 
at Chase National Bank of the City of New 


More investors read The New York Times than any other newspaper. 
The Times leads all the publications of the world in financial advertising. 
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York, Continental & Commercial Trust 
Savings Bank, Chicago. June 18, Page 
Kansas Electric Power Company, Qrt 


1%% on 7% Cumulative Pfd. Stock 


June 15, Page 


Lawyers Mortgage Company, Qrtiy 
on Capital Stock. 
Lawyers Westchester Mortgage & 
Company, 2% on Stock. 


June 17, Page 

7. 
June 14, Page 
Repeated June 


44 
itie 


44 


Lion Oil Refining Company, Qrtly. 50¢ Per 


Share on Common Stock. 


June 15, Page 40 


Magma Copper Company, Tic Per Share 


on Stock. 


Manufacturers Trust Company, Qrtly 
on Capital Stock. Jun 
Merck & Company, $1.00 Per Share on 


Stock. June 16, Page 


e 15, Page 4 


I 


June 17, Page 
Manning, Maxwell & Moore, Inc., Qrtly 
1%% on Stock. June 16, Page 





Metropolitan Edison Company, Qrtly. $1.7 
Per Share on $7.00 Cumulative Pfd. Stock 


$1.50 Per Share on $6.00 Cumulative 
Stock. 


Pf 
June 14, Page 


fa 
f< 


44 


Mexican Utilities Company, Semi-Annua 


Dividend of $3.50 Per Share on Pfd. Sto 


e 15, Pag 


Jun 
Midland Utiltles Company, Qrtly. Divid 
as follows: 1%% on 7% Prior Lien St 
1%% on t% Prior Lien Stock; 1%% on 





end 


Class A Pfd. Stock; 1%% on 6% Class 


Pfd. Stock. June 14, Pag 
Missouri Public Service Company, Q 


rt 


$1.75 Per Share on Cumulative Pfd. Sto 


$7.00 Series. June 18, Pag 
Mortgage-Bond Company of New Y 


Qrtly. 2% on Capital Stock. June 16, Page 


Municipal Bank 
St wk 


ock. 
Municipal Service Corporation, Qrtly 
Per Share on Cumulative Pfd. Stock. 


June 16, Page 

National Cash Credit Association, Qrtly 
and 

a stock dividend of 1-20th of one share or 


lie Per Share and extra I5c Per Share 


Pfd. Stock; Qrtly. 15c Per Share an 
Stock Dividend of 1-20th of one share 
Common Stock. 


d 


June 13, Page 


Qrtly. 2% on Capit 
June 12, Sec. 2, Page 


4 


National Electric Power Company, @Qrtly 


1%% on 7% Cumulative Pfd. Stock. 
June 15, Pag 


e 


National Licorice Company, Qrtly. 1%% 
Pfd. Stock and Semi-Annual 2%% on C 


mon Stock. ne 15, Pa 


u 4 : 
National Park Bank of New York, Qrtly 


6% on Capital Stock. June 15, Pag 


44 


National Public Service Company, Qrt 


$1.75 each, Per Share on Series A 
Stock and Participating Pfd. Stock 
June 15, Pag 
Nevada Consolidated Copper 
Qrtly. 37%c Per Share on Stock. Holder 


e 


fa 


t+ 


Company 


1l5-yr. 5% Debs. have right to exchangs¢ 


same for stock and receive 25c in cash 


wi 


tk 
h 


each share delivered up to but not late! 
27 


than July 1, 1927. 
New England Power Association, 37'4« 


June 13, Page 


Pe 


Share on Common Steck; $1.50 Per Shar: 


on Pfd. Stock. June 15, Pag 
Repeated Jun 


e 


+ 


New Jersey Power & Light Company, Qrtly 


$1.50 Per Share on $6.00 Cumulative 
Stock. dune 14, Pag 
New York Air Brake Company, Qrtly 


I 


C 


fa 


Per Share on No Par Value Common Stock 


June 17, Pag 


New York Central Railroad Company, $2.00 
Per Share on Capital Stock. June 16, Page 44 
New York Trust Company, Qrtly. 5% I 


Stock. June 16, Pag 
Ohio Electric Power Company, Qrtly 
on 7% Cumulative Pfd. Stock 


Otis Elevator Company, Qrtly. $1.50 


1% 


Share on Pfd. Stock and $1.50 Per Share 
on Common Stock. June 16, Page 44 
Pathe Exchange, Inc., Holders of Commor 


Class A are entitled to receive in excl 





therefor one share of Class A Prefer 
Stock and one-half share of Common St 


for each share of Common Class A St 


so held. 


Qrtly. $1.25 on Cumulative Pfd. Stock 


June 17, Page 
Penn Central Light & Power Compe 


June 15, Page 


Philadelphia Company, Qrtly $1.00 





Share (2%) on Common Stock, also 1/120t! 


of a share of said Common Stock for 


share of Common Stock. June 18, Page 
Pie Bakeries of America, Qrtly. 1%% 


7% Cumulative Pfd. Stock; Qrtly. $1.00 
Share on Class A Stock. 
Pure Oil Company, Qrtly. 14% on 
Pfd. Stock; 1%% on 6% Pfd. Stock 

2% on 8% Pfd. Stock. 
Repeated June 1 


Southern Baking Company, $2.00 Per S 
on Pfd. Stock. 

Southern Railway Company, 14% on 
Stock; 1%% on Commen Stock 


June 18, Pag 


June 13, Page 


June 13, Pag 


South Porto Rico Sugar Company 
2% on Pfd. Stock and Qrtly. 1%% 
mon Stock. June 14, 


I 
Southwest Power Company, Qrtly. 1%% 
F 


7% Cumulative Pfd. Stock. June 15, 
Texas Corporation, 3% on Par Valu 
the shares of Texas Corporation 


une 15, Page 


United Dyewood Corporation, $1.7 


Share on Pfd. Stock. June 14, Page 


United Gas Improvement Company, Q: 


2% ($1.00 Per Share) on Capital Stock 


June 13, Page 


Repeated Jur 


T 





Per 


June 15, Page 44 


< 
Z 
and 


United Gas & Electric Company, Sen 


Annual 2%% on 5% Pfd. Stock 


June 18, Page 


United Shoe Machinery Corporation 
Per Share on Pfd. Capita! Stock; 62 
Share on Common Capital Stock 


June 13, Page 
U. 8S. Industrial Alcohol Company. Q v 
1%% on Pfd. Capital Stock:June 16, Page 45 


United States Realty & Improvement 
pany, $1.00 Per Share on Stock. 


une 17, Pag 


Universal Leaf Tobacco Company 
Qrtly. 2% on Pid. Stock: 


June 17, Page 


Repeated Jur 
Utah Copper Company, Qrtly. $1.50 


Share on Stock June 13, Page 


Virginia Public Service Company, ( 
$1.7 Per Share on Pfd. Stock 


June 15, Page 


Washington Water Power Company 
Per Share on Common Stock, 


g 


June 17, Page 


FILL OUT AND RETURN THIS FORM. 
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a 2 4 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY AUG SEP OCT NOV DEC oi | 
* . . . . 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Week ended— Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8, Dist. 9 Dist. 10 Dist. 11 Dist. 12 Total Tot. Outside 
{ J 15, 1927 shes #7667 dat ens ti0 bt Rid 408 $273. 004 $1,421,917 St. yr aes mets OOD Kansas City. Dallas San Fran 12 Dists, M7 300,225 Fy "aie 
une 15, 1927....... “¢ ’ . $838, ’ , $307. 5 173,068 $317,473 $169,414 $765,813 $13,544,572 ,300, »244,3 
ee  Saeeeae » 200 718 582,883 752,880 314,817 268, eit 385 333,063 176,265 328,155 171,627 771. 516 14,399,149 8,080,322 6,318,827 
June 16, 1926............ 670,142 8920, 343 588,464 700, y 291, 447, 1075 317, 709 178,777 326,814 174,839 723,257 12,668, 6,546,59 6,122,712 
' | MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY ICKS AND BONDS 
| 9} lg = TOTAL oy BANA | ; | 
| | bpsxt if oP ae | “2 
| 8 6 | 
q \ Kaw OTHER’ LOANS | 3} ; 
| AND OISCOUNTSe J ! 
le 7 Pe ss 10 | ws 
IS | | 8 ae 
' Ee ce: od | 12 
‘ me ls +5 Me 2 CORRESPONDENTS | 
is | * Oo 5 
j | 1] 
13 | \. LOANS ON STOCK - 2 3 a 
18 3} AND BONDS 3 6 ae ao 4 
‘ f } 4 Oo ; | TA 
| | 2 F | SPF | OF ony Mean 
ao a 
= . 3 | 
| , | 
|. gltieqeh commerce _ : mn” Pee | | neers | ° | 1919 192 3, 326 ) 
uy | 922 923 1924 1925 1926 1927 1922 1923 1924 1925 1926 1927 | 
L_____. —— l 


Monthly averages of weekly data, corrected for seasonal variation 
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Comparative Statement of Federal Reserve Banks 
Condition June 22 




















Gold Total Bills Total U.S. F.R.Notesin Due Members Ratio 

{f District. Reserve. Discounted. Govt. Sec Cire 5 te On Reserve Acct. &c. 

i EE 6 ne avn a ba hid $221,270,000 $12,596,000 $14,241, $138 $147,115,000 83.1 
New York..,...... 1,161,259,000 21,234,000 65,100, 401, "780,000 925,058,000 88.4 
Philadelphia ....». 186,558,000 14,432,000 26,760,000 123,259,000 133,360,000 74.3 
eS eae 311,789,000 9,582,000 44,363,000 210, 110,000 ee eee eae 80.5 
Richmond 83,932,000 18,932,000 10,574,000 60,749,000 445,000 70.0 

| >a 162,252,000 27,341,000 9,582,000 159,549,000 87.907 000 77.5 

wy Chicago . 392,485,000 32,207,000 55,707,000 225,774,000 334,347,000 74.0 

1 St. Louis.. 46,102,000 11,536,000 29,330,000 40,791,000 81,800,000 51.7 

a Minneapolis sae ee ,882,000 3,496,000 18,280,000 59,373,000 47,726,000 72.3 

. Kansas City. 88,783,000 13,041,000 29,537,000 62,893,000 87,476,000 62.3 

; BED cbewes noo es 56,026,000 4,107,000 26,073,000 35,097,000 58,097,000 66.1 
San Francisco..... 243,923,000 35,183,000 39,794,000 171,850,000 167,238,000 73.6 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 


(In thousands of dollars) 
All Reporting 























—Member Banks.— —New York City.— -——-—Chicago. 
June 15, June 8, Junel5, June8, Junel5, June8, 
; 27. 1927. 1927. 1927. 1927. 1927. 
Number of reporting banks. 54 45 
Loans and one: 
Secured by U. S. Government 
obligations .......... - $128,929 $133,905 $37,382 $39,861 14,996 $16,200 
Secured by stocks and bonds. 5,869,998 5,832,650 2,149,423 2,135,097 16,947 09,066 
All other loans and discounts. 8,648,766 8,613,934 2,551,157 2,539,326 673,984 678,780 
, Seek leans and discounts. . $14,647,693 $14,580,489 $4,737,962 $4,714,284 $1,405,927 $1,402,986 
nvestments 
S. Government securities. 2,708,036 2,532,376 1,018,227 960,863 183,752 173,608 
Other bonds, stocks and se- 
SE ais idaaarawenre ne 3,467,809 3,423,589 997,457 967,381 220,962 219,964 
Total investments .......... $6,175,845 $5,955,965 $2,015,684 $1,928,244 $404,714 $393,173 
Total loans’ and investments.. 20,823,538 20,536,454 6,753,646 6,642,528 1,810,641 1,796,159 
Reserve balances with R. 
MN. aoe. clanagase 1,816,002 1,735,674 814,989 761,364 180,107 169,207 
- Cash in vault. . Re 255,272 269,444 54,515 59,156 19,272 20,140 
Net demand deposits...... 13,726,629 *13,344,015 5,535,2 5,292,156 1,245,685 *1,223,513 
1 Time deposits ........... 6,175,432 6,195,016 1,010,197 1,040,349 536,810 539,664 
Government Gopeatie 209,100 44,283 29,161 12,805 5,236 2,904 
Due from banks. 1,249,224 *1,126,122 97.915 93,481 152,303 134,952 
Due to banks.. ......... 355, ,167,984 1,271,782 1,100,279 342,732 351, 
i Bills payable and rediscounts 
} with F. R. banks 
Secured by U. S. Government 
obli petene De akMERR mOes wees 124,737 139,464 21,400 34,600 4,975 ,033 
/ a “ana : 103,207 3,133 17,613 3,3 2,424 
; Total borrowings from ¥. R. 
{ Rs SED .. $200,028 $242,671 $24,533 $52,213 $8,295 $7,457 
i FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. BANK OF FRANCE. 
a June 22. June 15. | (In thousands of francs.) 
Gold . £152,008,935 £152,110,935 | June 22. Juhe 15 
Reserve . ae 35,466,000 35,360,000 | Gold ........... 5,546,833 DAG, 
j . ‘“ - ae ae 344,544 344,544 
) Ratio to reserve. 30.71% 30.21% 
“ - We eae 52,107,333 52,381,440 
” Circulation 136,294,000 136,501,000 | Treasury deposits. . 298,904 24'642 
| »Public deposits. 20,167,000 19,113,000 | General deposits. . 12,678,579 12,002,761 
Other deposits. .. 95,289,000 97,922,000 Bills discounted.. 1,829,213 1,633,558 
Govt. securities..... 49,911,000 50,686,000 | Advances ........... 1,653,428 1,686,749 
Other securities. 48,477,000 49,162,000 | State advances... 650,000 26,950,000 











Statement of the Federal Reserve Banks 


Combined Federal 


June 22 
RESOURCES: 1927 
—— with Federal Reserve 
ents .. $1,619,569 
Gold redemption ‘fund with 
U. S. Treasury....... 43,618 
Gold held_ exclusively 
against F. R. notes... ..$1,663,187 
Gold yom fund with 
Zz | ESP ery 591,047 
Gold ey “yond certificates 
held by banks........ 774,027 
Total gold reserves. $3,028,261 
Reserves other than ‘gold 165,466 
Total reserves ....... $3,193,727 
Non-reserve cash...... 59,844 
Bills discounted: 
Secured by U. S. Govern- 

ment obligations .. 234,997 
Other bills discounted. 203,637 

Total bills discounted $438,684 

Bills bought in open market 183,217 
U.S.Government securities: 
I bivtnewseedhes cows 159,944 
Treasury notes...... 83,186 
Certificates of indebtedness 126,211 
" Total U. S. Government 
securities .......... ; $369,341 
Other securities...... 1,300 
Foreign loans on gold 
Total bills and securities $992,542 
Gold held abroad. ; 40,333 
Due from foreign banks 14,118 
Uncollected items.... 683,052 
Bank premises..... ee 59,136 
All other resources. . 13,724 
Total resources $5,056.476 
LIABILITIES: 
Federal Reserve notes in 
actual circulation. $1,689,347 
Deposits : 
ember bank—reserve ac- 

CEN cnuhvoscracccc 2,307 ,056 
Government. .... 26,831 
Forei bank..... 5,163 
Other deposits....... 25,728 

Total deposits. . . $2,364.778 

Deferred availability items 629,142 
a ar od “<5 eee 129.375 
BED vkpeccs cece ° 228,775 
All 0 other liabilities. . 15,059 
Total liabilities..... $5,056,476 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined 78.8% 
Contingent liability on bills 
purchased for foreign cor- 
respondents ......... $146,954 


(000 omitted.) 


Reserve Banks. N. Y. Federal Reserve Bank. 





une 15 une 23, June 22, June 15, June 23 
1527 1926. 1927. 1927. 1926 
$1,678,233 $1,467,699 $416,821 $456,944 $388,061 

49,272 44,189 9,104 10, 322 6,503 
$1,727,505 $1,511,888 $425,925 $467,266 $394,564 
31,377 662,190 220,642 162,819 236,515 
757,76 672,563 514,692 500,737 410,228 
$3,016,645 $2,846,641 $1,161,259 $1,130,822 $1,041,307 
168,713 148,892 34,296 35,103 40.164 
$3,185,358 $2,995,533 $1,195,555 $1, 165. 925 $1,081. 471 
60,546 56,301 14,116 5.514 
190,139 225,848 73,791 39,899 65,706 
170,803 253,310 21,234 19,045 26,559 
$360,942 $479,158 $95,025 $58,944 $92,265 
182,504 247,236 32,221 32,256 61.393 
147,534 108,620 25,871 23,008 13,306 
105,857 205,401 12,092 17,844 53.058 
293,833 69,077 27,137 158,172 12,745 
$547,224 $383,098 $65,100 $199,024 $79,109 
1,300 ae ° awevs eta i 
6,700 fae eG a 1,836 

$1,091,970 $1,119,392 $192,346 $290,224 $234,603 
62,233 9,413 17,354 ; 
662 645 5,263 645 
839,940 654.976 176,061 220,628 156,954 
59,133 59,739 16,276 16,276 16,715 
13,614 16,27: 3.655 4,953 
$5,313,456 $4,902,858 $1,612,831 $1,729,344 $1,510,855 
$1,698,294 $1,682,769 $401,780 $403,807 $400,027 
2,421,163 2,225,306 925,058 997,932 864,550 
5,548 11,835 5,645 561 8,223 
4,378 5,910 1,916 1,131 1,332 
42,577 15,173 18,576 33,064 6,792 
2,473,666 $2,258,224 $951,195 $1,032,688 $880,897 
768,683 600,319 155,709 188,592 130,987 
129,365 122,785 38,859 38,843 35,375 
228,775 220,310 61,614 61,614 59.964 
14,673 18,451 3,674 3,800 3,605 
$5,313,456 $4,902,858 $1,612,831 $1,729,344 $1,510,855 
76.4% 76.0% 88.4% 81.2% 84.4%. 
$148,535 $53,583 $40,529 $40,692 $13,213 
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Business Statistics 





Expenses. . 
Tax 


Revenue Car Loadings: 

All commodities...... 
Grain and grain products , 
Coal and coke.. 
Forest products. 
Manufactured products... 

All commodities 
Grain and grain products ; 
Coal and coke.... 

Forest products.... 
Manufactured products. . 
Freight car sur 
Per cent. freigh 


lus 


Gross revenue 


Transportation P. C. De- 


Period or Date. 


Week ended June 11 


.. Week ended June 11 


. Week ended June 11 
. Week ended June 11 


.. Week ended June il 


Year to June 11 


.. Year to June 11 
.. Year to June 11 
Year to June 11 
. Year to June 11 
- lst quarter June 
cars serviceable. June 1 
Per cent. locomotives serviceable. June 1 


Year to May 1 
. Year to May 1 
. Year to May 1 


WHOLESALE 


The Annalist Index (1890-1899—100) 
Five-Year From 


aes a. STEEL SCRAP PRICES (23) 
(Average of daily quotations) 


= 
© 


Heavy melting steel at Pittsburgh 


a 


Exports 
Imports 


SE | EE | + 
RrerwrSwiowmonum 
OF CIO CID SOW NOWDOWwO 


— 


as ™ . 
Sune 16 sear - June is 1927 


June 15, 1927. 
99 
84 


FOOD PRICES 


eek Ended 
June 18, 3927. "he i toe 
106.2 15.689 


ek Ended 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK 
(Thousands of dollars) 


—-Week Ended- 
June 8, 1927 
200 


3,000 


June 19, 1926. 
214.051 


June 4 1927. 
$15.25 


J une 1 1927, 
238 
3,040 


en cae 300, 
Rate of return on property invest- rr . _______Week Ended 
= - District. —e or at te Bituminous coal: *June 11, 1927. tJune 4, 1927. June 12, 1927 


Total . Ee eee Te : ‘ 8,522 7,379 624 
Southern District. Year to May 1 
western Distric -- Year to May 1 Average daily sreeeees tenes 1,420 1,366 H 604 


United States a a whole. . Year to May 1 ‘ ‘ eters ite: ; 1.732 1,571 2,083 
SUMMARY OF IDLE CARS AND CAR LOADINGS Total ares Per 139 14s 196 
AMERICAN RAILWAY ASSOCIATION MIE ac ciao a eases ee 23 25 33 


June 4. May 28. May May l4. May 7. Apr. 30. NEW BUILDING 
Car loadings...... 911,298 1,026,397 1.016, 503 1,029,126 1,024,416 


‘pr. : 1927 May, 1927. June, 1926. 
Apr. 30. Apr. 22. Apr. 7. ar. 31 Mar. 22. — , une, 19 
{ ays.) (25 Days.) (26 Days.) 
Idle cars 102 B00, 299 B00, 345 284.967 280,692 284,966 Average daily: contracts awarded in thirty-seven 


Eastern States ; . -$22,394, 180 $22,093,940 $21,068,938 
GROSS RAILROAD EARNINGS 
Net Change. THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
$494,123 June 21, 1927. June 14, 1927. June 7, 1927. 
ae ee ee waale 172.4 169.6 169.6 
Zine ree Uivesebiskesnt 144.1 142.4 145.0 
Steel scrap oe was 3.3 127.3 126.3 
Aveiage .. ei ea ale diel wale eras acerand lean eae 6 146.4 147.6 
Wholesale price * "Seite teinsdaiirrtos casual 141.1 141.4 
Sensitive price index............ , err 104.4 103.8 104.4 


~ 


HOOP PROM NNO Mme: 
BSSBKSSSSPS2SeNRO 


1927. 1926. 
First week in June. .. $14,674,637 $15,168,759 
Fourth week in May, 13 roads....... 20,444,541 21,344,342 
Third week in May, 13 roads. —— ,552, 15,179,524 
Second week in May, 13 roads. - 872, 
First week in May, 13 roads. 
Fourth week in April, 13 roads... 
Third week in April, 
Second week in April, 13 roads... 
First week in April, 13 roads. 
Fourth week in March, 13 roads. 
Third week in March, 13 roads. 
Second week in March, 13 roads. 
First week in March, 13 roads. 
Fourth week in February, 13 roads. 
Third week in February, 13 roads. 540, Anthracite: 
Second week in February, 13 roads... 14,758,017 14,563,085 otal setekewangecs A RO 8,002 
All Steam Railroads: Average daily - 
os of April etdecauvecs 498,427,865 500,489,191 
onth of March eeaa 531,319,705 505,830,281 





COAL PRODUCTION (5) 

(Thousands of net tons) 
Bituminous: *May, 1927 tApr., 1927 May, 1926 
Total or gs nae Rd 45,393 34,674 39,059 
Average daily ih ese ahane dod tid idititec 1,393 1,349 1,538 





tt i + | +4444 1 1 I 


- } 
vo 
co 
_—— 


COPPER (15) 
(Tons of 2,000 pounds) 


Smelter output: May, 1927. tApr., 19% May 
United States ....... ‘ she eae “be, 132 ™ 80,940 ™ 











INTEREST RATES Canada 


Week Ended———_- —. Mexico 
June 18, 1927. June 19, 1926. = to Date. 


Call toans ... 4 3% 3h 
Time loans, 60-90 days............ 


Total, North America 


y 3 LEAD (5) 
4 (Tons of 2,000 pounds) 


Production, Unites eiates and Mexico: May, 1927 
GOLD AND SILVER PRICES Crude ..... peer ; 79,512 


Id in London...............848 1 s 1144 84s 11 . 104d S48 114d@84s lod Refined- ..... ve voteeeeeee 72,054 
per. iver in London....... brkogses. Biges B3%pc Antimonial sauex mabe Gaddnnkadaluea 1,471 
Bar silver in New York.... , ved 30% 28d@24%,d é 
COKE PRODUCTION (5) 
CRUDE OIL (18) (Thousands of net tons) 
Week Ended — 2 Apr., 1927 z 1926. 


June 18, 1927. June 1i, 1927, June 19, +1926, By-product ............ "3,792 3,707 — 372 
Average daily production (barrels) 2,509,650 2,498,450 1,600 Beehive beiveeaguseede : te ; i 630 780 M4 


4 
Time loans, 6 months............- 4 
Com. disc., 4-6 months..... oan 4 


AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE Total erences Nise i . 4,422 4,487 4,406 
feheusante of chavs BUILDING PERMITS (14) 
Week Ended ,. 1927 A 19% 1 26 
Malle June 18, 1927 Jon 11, igen June 19, 1926. New York City (plans | filed) Cen "jie p08 eT oe on 
Industrials me 1,832 1,968 ne cachet ae ae — 
Total 2, 269 2.370 2.145 MNP cebsbesassi “ere eaweresins “en $398,801,112 — $386,801,290 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) ASSOLE PRODUCTION 65) 


May, 1927. tApr. ay < 
Sans erase in The Railway Age of-— United States and Canada y pe, 1987 May, 1926 
Locomotives June 11, oat. June 19, 1926. Passenger cars 374,259 373,966 394,569 
Freight cars 300 4.908 - Trucks .........6.-.se++00-. 47,890 48,274 47,576 
Passenger cars 21 , 550 5 —— Rie we! 
Rails (tons) <i Total ...........-. 422,149 422,240 442,145 
Structural steel (tons) ‘ 57: 28,028 


1,175 2,875 *Subject to revision. tRevised. 
BROKERS’ LOANS 
NEW YORK REPORTING MEMBER 
BANKS 








ROB 2 FOREIGN AND DOMESTIC EXCHANGE RATES 
(Thousands of dollars.) 


For Own For Out-of- For The range of exchange on the principal foreign centres for the week ended June 18, 1927, compares as follows: 
1927. - (on ips TR Others. — Total. See in ereninnnn (A BLISS 
une . . B Week's ze ar 1927 to D: Same W Took 1926. t « € Ye 25 re De 
TT2 6.934 866,723 “ 4 Par Country Hieh. ari . = = oe = High. I High — . . tick. . —— 
4 8665 London 4.855% ’ 4.85% 4.84% 4.86% -864 4.85% 4.85% 4.86 4.84% 
19 30 Paris . 3.91% 914, 3.97% 3.90% 2.94 ; A 3.922, 3.91% 3.98 3.90% 
13.904 —Belgium .. 13.88% 13. 13.91% 13.87% 13.89% +13. 88% 113.92% 113.88% 
19.30 Switzerland . 19.23 ‘ 19.30%° 19.21% 19.24 29.31% 19.22% 
19.30 —Italy , : 5.58 5.5844 5.67% 4.22 
40.29 —Holland 40.07% 39.93 
19.30 Greece 1.26% 
19.30 —Spain 15.42 
26.28 —Denmark 26.63 
—~Sweden 26.68 
Norway 25.43 
03 


nn 
we 
— 
Ys 


53 
snepehy 


s 
& 
RRS, 


BRR SS 


—Russia* 
—Calcutta 


FAILURES (DUN’S) -Hongkong 


——Weex Ended——, .. —Peking . 
June 16,'27. June 17,26. Straits Settlements 
Shanghai 
-Japan 
~Manila 
-Colombia 
—Buenos Aires 
jouine eh —Rio . 

United States. , 215 —Germany 
Canada .... 45 25 -Austria 


——Week Ended——, Poland 
June 18,'25. June 19,'24. —Czechoslovakia 
Over Over 19.30 Yugoslavia ... 
Tot. $5,000. Tot. $5,000. 19.30 —Finland 
ef = 153 ” 19.30 —Rumania j 52% 45 43% 
ropeeees —. & . @ 20.31 —Hungary . 17. 17.50 17.62 ~—«:17.40 0014%% 17.62 17.40 0014% .0014% 
Pacific ...... --+» 58 27 : 13 *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
United States... 3 me ~ = *+Quotations for belga, new Belgian currency, one being equivalent to five paper francés. 
Ramada ........... . 5 19 


Sszak 
SBa2RHB: 


* 


36.12 
48.00 55.! 
62.12 76.37 
56. 24% 
59.25 


Seep - 
= 
io 


oar 

S32s 
SR 

Bese gr 


= 
ros 


72.60 
46.12 ! 46.82 
49.75 49.75 
97.32 : 
41.30 Ki 40.37 
11.68 15.68 
23.66 ; 23.81 
14.125 i 14.125 
11.50 ; 9.50 
2.96 ; 2.96 
1.75% ; 1.76% 
2.52 ; 2.52 


S288S8. 
NZ588: 


4 
~ 
ua 


East ... 


SEN: SHS. BRRS-SeSw. 


SeRgSSRBR8° See kax® 


SSSzS 
BSERR 


bea 
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we 
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oe 
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THE ANNAL NEW PASSENGER AUTOM 
IST WEEKLY INDEX OF SENSITIVE (Per cent. of re = eareen ILE REGISTRATIONS 
f i monthly new registrations) 
i COMMODITY PRICES General Motors (total) ; —— 1926 
@ | 110) ame te Chevrolet May. Apr Ma * 5 
r y ; 40. 3 ‘ear a4 Mar. Feb May 
q\ ES pe of ak 38.33 38.32 38.34 26.85 
Wo}. Pontiac ose a 23.03 23.65 25.10 14.70 
| | Oldsmobile .. 9.52 7.80 7.68 6.83 6.72 
Oakland 3.09 3.84 3.62 3.12 149 
Cadillac - 1400 1.58 (1.54 1.56 1.65 
P La Salle ...... 40 1.06 94 1.04 153 
i Ford (total) | .. 3 as. 76 
7 7 = 0s Ford ... 23 29 Ce 19 
; Lincoln 3S: Be 22.65 26.72 35.18 
Hytece- “Essex (total) “ 19 = = 26.51 24 96 
| a . : 21 > 
Hudson .... 7.65 877 832 7.21 6 
Willys-Overland (total) = 23. 2 te 462 
| = Overland (Whippet) 5 54 He 2.06 1.53 2.06 
Mant ....... 4.09 4.10 5.25 4.56 4.05 
; eer rr 129 L 3.70 3.19 2.58 
| Boage AOE 16 6 185 STAT 
e 2 . es 
: 493 542 497 4.83 5 
| | | | Studebaker | 3.87 4.02 Ox 3 58 
Senbebaiber (total 2s 4.16 4.36 64 
| 95 eeekes stotal) 339 408 3.65 3.28 3.72 
| Erskine ....... 9 > 3.49 3.58 2.52 2.82 
, Durant (total) "26 a at 2.51 2.82 
| | fave 5 a! . 0 : 
TaN FED WAR APR a RIN AA AG SP i i | } j Locomobil P : 5 . 2.00 1.84 1.98 2.9 
Fa Be TN RE NR a a ee “tn (eer os peat sane © isi 2 a aj 1.68 1.81 2 + 
‘ 1926 NOV GEC AN FEB WAR APA MAY JUN ck AUG SEP OT wow tee PO nF ER TEE ee ig ‘ : OT 24 
1927 “ Reo (total) . Seaon Re a 4 ; 10 08 
Whole Sensi- , ee a ° . .21 1.09 
ole ensi Wolverine _... 63 79 65 46 37 
1927 Steel a ws a eal 07 4 - - 37 
: : Price Pri ae ; Da o om 
Hides. Zinc. Ss = Paige-Detroi x ” 1.36 1.43 79 89 
} ME, MR cdecncraddedssapetesetsae 168.6 1 crap. Average. Index. Index. Auburn .... e. jragess 57 78 .59 5A 58 
BE. Ths noes cin . 46.7 135.2 150.2 141.5 106.1 Marmon ...... 3 gh = 58 1.17 
~ Re aes anes SIE 168.6 141.1 135.1 148.3 140.1 105.8 Velie. ..-...0: pnbes® 3% 4 39 37 24 
SoSk eas eb sev eceesuqene 168. ; ; . eerless ......... oe ‘ : 2 12 
) May 10......... 6 142.8 135.2 148.9 141.2 105.4 Franklin ............. 2 19 16 15 12 
. nse Saath eskisiinnemncl 143.9 133.3 148.0 ig ag oe 21 Fr 16 15 12 
MME. <0 sseceerasinsessecooranss 177.2 : 5 104.9 Pierce-Arrow .... : 7 21 23 22 
143.0 133 ‘ 13 23 y 
nae 4 ‘51 1 140.9 107 Moon ? : a4 -23 28 
tener 173.4 140.2 131 4 148.2 141.5 e Gardner ....... 13 -20 16 13 18 
Sa i eee =sa8 : J 104.8 lila é 16 18 23 17 
ee ee 131.6 149.0 142.1 104.8 elena 12 13 15 11 
nol pe anal .- 169.6 145.0 128.3 1 . utz . Saas 09 06 ‘08 ; 
j Serene 47.6 141.4 1 Stearns-K 08 0 
Ee OE S8 169.6 142.4 127 04.4 night : 07 ‘10 09 10 = 
J June 22.2... eee eee eee eee TRA aaa. 3 146.4 141.1 103.8 Miscellaneous .. 03 - = = 
.172. 1 126.3 147.6 141.4 104.4 §Data not vet available for twenty State 18 .30 .32 39 67 
NEW COMMERCIAI em REGIST 
COTTON SPINNING (5) Ghar cast. of tatal monthly REGISTRATIONS 
Spindles operated at som ee Ee een poe 
‘Active spindl e time during month.... MY os rr, 1927. May, 1926 ' ———»——— 1937 —__—— oon 
capacity ape = = — cent. of single-shift Be 92,442 32,275,080 aE nl (total) YApr. Mar. we eb. Jan Apr. 
endisaeatat aia 109.0 105.8 a9 | G..M.C....... vs oes Se BS tS 12.66 
Booking FABRICATED STRUCTURAL STEEL (5) Ford.” ce r 84 132 70.58 ” at 
ee itti‘(C**C a 47 48 22 
Computed tonnage May, 1927 A ’ Graham Bros. 40.5 5 ° .66 a 
Pe ose ses otal escsneses ON Fe 4 pr., 1927. May, 1926. Inte t ¥, : 42.76 45.79 45.93 53.4 
ee: oS ee errr ore ps 36,700 238,500 "235,320 i. . ean ‘i 52 sr 11.66 12.43 12.95 
Computed tonnage .... 75 si eee Sw 253 a ‘= 4.44 3.51 
Per cent. of capacity... ............--.. Tea 209,880 238,500 Federal eon et 2.62 2.48 280 3.08 
tence eee eee e nee eeee 67 66 ’ Ponti é 1.88 1.56 1. x 7 
tiac . 74 1.9% 5 
iketineme: COMMERCIAL STEEL CASTINGS (5) 7 | Diamond 7... ; a : 4 91 120 1.43 
Net tons ee aA! May 1927 i 1 pusocar ‘ eet 56 . = 2 24 05 
I ceca v inns vit vr vorcnctnanen oats: 66,42 Prag =. May, 1926. om ane meri 48 ‘41 ‘51 4 49 
Production: Dcccdéschertishaaticceseseceesate + " 80,800 St ane bake 43 25 "24 36 70 
oe... ; ‘ G | seeres sf 2 8 3B 
I MN RREOEE, so. c cananccunssosesankobes as 90,498 97,863 Gartord RS bo $6 3 31 
74 a See ne 21 . . .35 53 
UNFILLED ORDERS 19 BS Rr B° B 
United State Ma 3 MMMM Sc i652 ca x. : 12 .09 ‘13 
s Steel Corporation.... eye 3 0B0 on Apr, % 456 Bef May 31, 1927. Miscellaneous ere > 4 14 Al He 
7 , 3,649,250 ata not vei 3" << 17 19 
< vet lable for ( # 3 2 
GRICULTURAL PRICE LEVEL (7) netata, not vet available for Colorad TOR: aE en 
Farm Price Index (1909-14—100) May, 1927. Apr., 1927 May, 1998 ginia 8, ississippi, 
Minwdte et acacaenaeted 126 125 , : NEW COMMER( 
139 COMMERCIAI \ 2EGIST ‘ 
TIME LOANS (2) Ford Gita. te M ' cm oa ae a 
60-90 day loans on Ne May, 19: Generai Motors (tot: 14,348 an., 1027. Mar., 192 
w y, 1927. . s (total) 14,349 13,090 1, 1028. 
lateral; average of PR a Rn tyne col- tApr., 1927. May, 1926. oe. PS 9,085 6,974 5, 3 18,980 
Bice eeeeeees 4.34% 4.36% smn 1 Soe Frexeatheay 133 6,265 5.375 $860 
WHOLESALE TRADE (4) uel 1 -~-teetae 278 He = - 
(1919—100) International... st 71 179 = 
Groceries .... R a 4,104 3,362 88 
sid wien ves. Apr., 1927 Mar Reo ... 2° 3,423 4 
MOORE on. ct 6c-ss bas seers ceeacsbaeecobesese Be ar., 1927. Apr., 1926. | White - 1,192 1200 pf 
Dry slain" =t*? aacrasene Adee snonecsintion treated oh 70 4 a alle asain S73 737 "803 : on 
ce en ree ee Se sleciee BS he Bae MAIN 7 Red ae 020 505 - ae 
Saeine © ee eres eee ie po os 4 Hy La ee: see 490 372 at 723 
ON Be 103 %8 % | Diamond T..... — 263 345 = 
ie ance Sg Mi tte e ree eeeeereseceerecersoesess 122 107 103 | Stewart ; aa 93 1 3 - 
eee k a uate bee sarcin ceeaees = 130 me | Peewert «...-.-- 187 215 at 159 
83 80 | Indiana ..........0.. 4 103 114 = 
i WOOL CONSUMPTION (5) Sterling .......... TI 153 113 ou 
rease equivalent (pounds).......... Roto. ie. Mar., 1927. Apr., 1926 a RE wana -aion 84 S 106 
Pe ne 1926. | Garford ........ 83 53 
rie: 54,262,378 0093383 | Acme .... 52 os 75 71 
(Active machine h i Sas oe Seiten” tl # 2 Fr s 
Looms: ours in per cent. of maximum Miscellaneous ; 32 38 = 37 
Wider than 50-inch reed Apr agate capacity) iscellaneous 31 24 » 52 
at aa bcc sae eG a 6 Total ........ — i 1,109 1,253 
Sets of cards... Sepntiey eaeenoor ce 63.4 61:8 33,475 28,489 27,571 — 
— ees se : Reader nearer ag 78.1 7 63.3 ened THE ANNALIST INDEX OF BUSINESS : 34,225 
ES a RE TE aia ai 17.3 814 a4 ge daily data for component series ad NESS ACTIVITY 
EE 22 erates sere Cres ake nReepeets er 7.1 / es adjusted for seasonal variation) 
DE Fel AEE EAI ADE LAOREET : 76.7 Pi ae 
Salen teat aa dace 62.5 71.6 & iron production (thor , M 1927—-—_ 
ELECTRIC POWE 66.2 62.3 Steel ingot production po pee nds of tons) May. Apr. Mar. Feb a 
(Thousand of kilowatt sie oad (20) nent prego A entre yl f tons ) 162.8 4 as Bx 2 96.1 
Total Bitumi duction (millio oe *173.8 177.8 20° 7 = 132.0 
eee ee a Anr. nous coal prod ns of kw. hours nee 183.0 ° 177.2 7 
Average daily . povsahssnvaes anteseviennlapasaay Bisaolaz0 tier, 1. +Feb., 1927. jo ee er automobile production (tho f tons 1,584 7S ee 210.1 208.7 
SOP OP eS 212/329 ’ , 6,080,425 ruck product usani of cars). 12 ) : 2,166 1,987 
FOR , #16, 506 202,681 Cotte automobile production fe of trucks)... ime Lee Ae 12.27 114.13 
EIGN TRADE (5) Wo Y¥ consumption (thousand cupends) 14.07 Ber 1.56 1.80 2.12 
Domestic saishiies (‘Thoesenda) Wool consumption (thousands s of bales) Uo Be MA 147 13,25 
reas materials .. Apr., 1927 Zinc shoe production ES mye ids i 1.720 14 24.04 22.92 
rude foodstuffs and food teen aiweet BRE aoe Mar., 1927. Apr., 19 production (short tons} ids of pairs 1.0 1,971 1,817 1,742 
Banatastured Seodetutt food animals............... meee sisr $107,412 Pr 60.499 157% 61666 «tes Leet teas 
emi-manufactur GRE PRO AC 19978 , al ' , 1,687 = 1,7: 
Finished manufact e Se ie is 190 37,187 14,509 THE ANNALIST INDEX OF B ' — 
ures ... AES: uae 57972 38,166 F BUSINESS ACTIVITY 
| For Total domestic exports es) 637 175,492 Bo Pig iron production May Apr + pad aameneny —o 3 
r ie eign exports .. . thrbwbveudeenn .. $404,843 > a Steel ingot productio 104.9 106: Mar Feb. Jan. Dec —_ ii 
bs alas ch eaatnas < sh xeon eauae "10/369 $398,041 $379,299 Ee dp car loadings - ii 2 1140 R . 8 ee 94.6 96.4 ey, Oct. 
ill ae alata etates — aod 8,674 ide power production 8.4 100.9 104.1 101. 0 96.9 100.5 2. 
papveraeeealcaed aad —_— et hee ino : 1.1 : ‘ 112.3 
Crude Ie $415,212 $408,844 aaa Automobile Lo tion 90.7 104.6 105.2 108.2 103.0 104.0 104.7 .104.2 
pan ee food animais 1 piace moreert 153,039 151,255 Wool consumption 8 937 1006 984 ‘929 1233 1280 1th 
' Semi-manufactured Eftap shames anne? <n 43. 164,896 | Boot and shoo wn 20.3 115.7 123.7 115.8 9 6.9 827 
Finished aeaneinet ie SS cee pesese cere 46,810 46/989 47,122 Zine _ shoe produc tion a 99.3 91.6 110.3 117.8 108.6 107° 
ures uctio 88.1 
r aoe 64,597 39.248 | Combined index *.. 94.5 100.2 1015 96.3 9 = 0.5924 
ety a eee Serer oe 73,395 76, 4 “Subject t ae qe8é 0083 ted tek 108.0 1106 1109 
sptuvsaccaccouaea: ee arte i A © revision. +Revised : 106.2 103.2 103.7 ee 
. $397,912 5. 
Continued on Page 912 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
<ey Lid. Offer. 
ARGENTINA: 
Arg. rescission 5s. 
AUSTRIA: 
3 Austrian Se, 50-year (per kr 


1945 80 


3 Do 6% Treas. (kr. 
BELGIUM: 
Belgian restoration 5s, 1919. 
Do premium 5% 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 
3 Do rescis. 4s, 1900 (stg.) 59 
Do 4s, 1910. 
Do 44s, 1888 
Do 5s, 1913 
Do 5s, 1895 


CHILE: 
Chilean 5s, 1911 
COSTA RICA: 
Rep. of Costa Rica is, 1911 
(sterling and U. S. $).... 72 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000) ‘ 
3 Czech. Ln. 44% (per kr. 1,000) 26% 
DEN MARK: 


Denmark 5s, 1919 256 
Do 3s, 1894.. 150 


FINLAND: 
8 Finland 5%s 
finmarks 1, 
FRANCE: 
we Govt. 4s,"17 (fcs.1,000) rts 
Der 5s (Vict.) (per fes. 1,000) E44 


Do , i 
3 French Prm. 5s, 1920 , 
3 Do 6s, 1920 as 


ik aly 
1,000,000). 


(internal) (per 
) . . 


GERMANY: 


3 German Govt 


W. L. 5s (per 
marks, 1,000,000) 1,000 


BPD os coe 
German Govt. W. L. 4% and 
Sc, 1922 . 


GREAT BRITAIN: 
. Fund 4s, March, 1910 
Nat. W. B., Oct., 1927 
W. L. 5s, '29-'47...1 
Brit. Consol. 24s. 
Brit. Vict. 4s, Sept., 1919 
GREECE: 
Greek Govt. 
HUNGARY: 
1 Hungarian pre-war (gold 
rente,) 4% (per £10 stg).....315 


1914 5% 





GOVERN MEN T—BON DS—Continued 
Key. Bid. Offer 
ITALY: 
3% Italian Consoi 
1918 (lire).... 41% 42 
1 Do : ‘ 42 42' 
NORWAY: 
3 Norway 6s, 1921-31 (kroner). .263 267 
Norway 6%s, 1944 270 275 
POLAND: 
3 Poland 6% ext.. 
2 Do 
3 Poland 5% 
Poland Int. 
RUMANIA: 
3 Rumanian Reconstruction 5s, ; 
(lei 1,000) 3 3% 
2 De. ‘ F a 4 
Pay | SSIA 
4% rentes, 1894 (per 1,000 


rubles) . 
Do —_— 50 
Se 


War Loan 3 : , 2% 
War Loan Ss (per 1,000 ru- 

bles) ‘ 
External 54% 
Externa!] Bt c. D 
External ; 
External 644% Cc. D 


War Loan 5s, 


1940 (in p. c.) 79 bs 


5% (per 100 zloty) 7 My 


MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires 10- aor pete 6s. 

Do (£100 pieces 

Do (£10 ious t 
AUSTRIA: 
3 Vienna 5s 
CZECHOSLOVAKIA: 
: Gypnet 4s 


3 glass 4s 

GERMANY: 

Berlin pS 1915 pre-war (1,000 
marks 


Berlin 4s, 1919 (1,000 marks) 

Bremen pre-war 

Coblenz 1897-1910 (1, 000 mks.) 

Ceeene 1912 (1,000 marks) 

Dresden 1875-1913 (1,000 mks.) 

Duesseldorf pre-war 
marks) 

Essen 1894-1913 (1,000 mks.). 


Frankfort pre-war (1,000 mks. ) 
Hamburg pre-war(1,000 mks.) 
D 


“yr SEI : 
Hamburg 4%s, 1919 (per mks 
1,000,000) ‘ 


BCOmn 
x 


wre Wee euvecnwnuwvrew w 
we 


‘ 70 
Leipzig pre-war 4s (1,000 mks.) 1% 





MUNICIPAL—BON DS—Continued 
Kev. Bid. Offer. 
GERMAN ¥—Continued: 
3 Munich pre-war (1,000 mks.).. 1% 
: eee | Aes a (1,000 mks. ) 1% 
7 901-12 (1,000 mks.). 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20). 55 60 
POLAND: 


Warsaw 5s, '21 (1,000,000 mks) 75 100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7 Cuba Co. deb. 6s, 1955 
CZECHOSLOVAKIA: 
2 ee Bank wd Bohemia Mas -3 


FRANCE: 
1 French Midi R. R. 6s...... 32% 


GERMANY: 

A. E. e. pre-w, 26 
A. E. 1919 (per mks. 1,000) 
Badische Anilin pre-war. ‘ 
een Anilin, 1919 


H. A. P. A. G. 4%s. 

Hoechster Farbwerke pre-w ar 31% 
Neckar 5%, 1921. 

— German Lloyd DAs pre- - 


Thyssen 5%, 1922 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


AUSTRIA: 
1 Austrian A. E. G. 
GERMANY: 
3 A. E. G. com....... : : 3 
8 Badische Anilin....... ee 133 
3 Daimler —. ewan ee 17 
19 ag Tietz ©... 36 40 
No. German Liova (40 mks.). 12% 13% 
HUNGARY: 
3 npee ausany Steet ‘Werks. . 4% 4% 
1 4.25 4.45 
De (mew shares).. cee 22 24 
POLAND: 
Starachowice Stl. Works (new 
shares) 7 4 
Lilpo Car Found: 3 4 
Standard Nobel Oil (new sh). ve 
Zyrardow Textile 2 3% 





. BANK—STOCKS 
ey. 


AUSTRIA: 
Austrian Discount Co 


Bodencredit . 
a Anstalt. 


_ (new shares). 
Mercurbank .. ; 
ex div... 
Wiener Bank 
shares) ....... 
3 Wiener Bank Verein. 
GERMANY: 
Commerz und Privatbank 
Deutsche Ban 
Do 
Disconto Gesellschaft Bank. 
——— 2 Bank. 


Verin (new 


HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo sis.) 

POLAND: 
Bank of Com. in Warsaw... ig 14% 
Bank of Poland : 17% wW 
Warsaw Discount 15% 17% 
West-Bank Me % 


CANADIAN BONDS 


Payable, principal and interest, in United 


States gold coin: 


‘ii -_ Bid. Offer 
erta s, 1 107% 108% 
Do 5s, 3. ‘ 101 102 
Do 5s, b+ - ; 101% 102% 
Do 5s, 102 103 
7. ‘Columbia 4%s, 1927. ..100 
1939 101 102 
: 102% 104 
Do 5%) 5s 1939. ‘ . -105 106 
Calgary | Ys, 1928. ....100% 102% 
1944 101% 102% 
Guenat ‘Winnipeg Water 5s, ha 99% 100% 
Do 5s, 1952. 101% 
Manitoba 5s, 1944 , 101% 102% 
Do 946 


— 114% 
Montreal 5s, 1930 4 
Do 5s. 1943.. 


Do 5s, 1958. ee 
— Brunswick 6s, 1928. 
Nova Scotia 6s, 1928.. 

Do 5s, 1934 ica 
Ontario 5s, 1942. 

Do 6s, 1943. 


Do , 1946. 
Toronto Ws, 1948. 
Victoria 5 1944. 

Do 5s, : 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 


Adirondack Pr. & Lt. 6s, 1950.105% 106% 
Ahevitie Pr. Pr. ist 5s, 1% 102 


YY4 
Yo 
> 102 
Cen. Gas & El. 

Do deb 4s, 1629" 2 100 
Cedar Rapids M. & P. 6s,'53.. 100% 
Coast V. & E). 6s, 1962. 108% aa 
aor Cen. Power ist bis, 1 946. 97 

Pow. i. 5s, 1963. . 
Sel: (S. C.) G. & E. 
Columbus Fl git} tout one 
Connecticut Power 5s, 1963. .103 
Continental Gas & El. 5s, '27.100 

Do 6s, 1947..... 104 

Do 7s, 1947 
Cons. Gas N 

Do 5 1965. 


. 5s, Ss 
Fort Smith Lt. & Tr. 5s, ' 
Gal.-Houston 5s, 1954 
Gas & El. of Ber. 5s, veal 
Greenwich Water & Gas col. 

tr 5s, 1952.. ied 

Houston El. ist 6s, 1935 
Houston Gas & Fuel 5s, 1983. 4 
Hudson Co. Gas 5s, 1949......103 
Hydro-Elec. Pr. Ont. 4s, 1957. 87% 
Interstate Power 6s, 1944... .102 


Jersey Cent & it, + 9 
Jersey City, Hot & P 
Laurentide Power 5s, 194 


Minneapolis Gen. El. 5s, 
Mississippi Valley 6s, 1947... 
Mountain States ist 5s, 1938... 
Do ist 1938. .102% 
Montreal L.. H. & Pr. 414s,'32. B. 98% 
Do 5s, 1932 
Newark Con. Gas 5s, 1948. “103 104 
Newark Passen oa Ry. 5s,'30. 9, 97 
Newpt. N. & H. .&E. 5s 95 96 
N. "Westchester Lt. 4s. 81 82%, 
No. Carolina Pub. Ser. 5s,’34 98% 100 
North Jersey City Ry. 4s, ‘48. 94 96 


PUBLIC UTILITIES—BONDS 
—Continued 


Key Bid. Offer. 
Northern Electric 5s, 1930...100 101 
Northern Ohio Pr. 7s, 1935 95 96 
North. Ont. Lt. & P. 6s, 1946.100% 101% 
Northern Texas El. 5s, 1940 83 85 
Okla. G. & El. Ist 5s, 1950..... 97% 99% 

Do deb. 6s, 1940. 99 «=:«101 
Pac. G. & El. ref. 6s, 1941. 1ll% 112% 
Do 5%s, 1952. ...104% 105 
Pac. Lt. & P, pf. 5s, 104% 

Power Securities Corp., , 81 
Public Light & Pwr 5s, 5. 
Puget Sound P. & L. 5's, *4§ 
Provincial Lt., H. & P. 5s, ' 
uebec Power 6s, 1953.... 
, 1939. 
& P. 5s 
; & P. 5s,'46. 94 
ggule Tramway & P. 5s, 


$ . oF 
St. Jo. Ry., L. & P 5s, 1937.. 97 
Do gen. 544s, 1954. 102 
St. Paul Gas Lt. 5s, 1944.....101 
Do gen 6s, 1952.. ... 106% 
St. Maurice Pow. 6%s, 1953. ..1 
Salt River Val. W. 6s. 1938...100 
San Diego G. E. oe. 1947 101% 
Do 6s 7 
Do 5s, 19 “402% 
Savannah L. & P. T%s, "1941. .107 
Do 5s, 1929 . ° : 98% 
Seattle Elec. 5s, 1929. 10084 
930. 100 


Do ist 1s ‘ 
Shaffer os & Ref. 6s, 1929... .101 
10144 


Do 6s, 1928....... 
Shawin W. & P. 5s, 1934... 

Do Sas, 1950 1054 ; 
Do 1955 . 1004 ie 
Sierra ¥" San Fr. P. 2d 5s, 49 91% 
Do 2d 6s, 1949. 9 =s« WI 
Southern Cities Util. 6s, 1936. 98 100 
So. Jersey G., E. & Tr. 5s, aS. 102 103 
Stand. G. & El. 6s, 1935. -100% «101% 
Tampa Elec. 5s, 1923. a 98 - 
United Electric 4s, 1949. ‘ 91 
Wash. Coast Util. 6s, 1941, "108 “8 
Western States G. & E. ‘41.101 
Wheeling Pnb. Serv. és, O52: a 

Wheelin gpaeten 5s, 1931. 


Do 6s, ‘ 90 
Wis.-Minn. L. & P. ist 5s,'44. % 
Wiscon. Pub. Serv. Ist 5s, '54.100%, 

Do Ist & ref a 1958 102%, 


Do ist ref. 6s, 1952 105% 


RAILROAD—BONDS 
(ONE HUNDRED DOLLAR BONDS). 
wes” Bid. Offer. 
& ©. T.._C. 
Brooklyn Man. os 
Chi., Eastern Il. 
Erie cv. 4s, Series D, 1953. . 
Florida East Coast 5s, Pg A 
Hudson “ Man. r fdg. 57. 


Nor. Pac. rfdg. 5s, 2047 . 
Phil. & Read. Coal 5s, 
ga 4%s, 1997 
L.-San Fran. ¢* 4s, ae... 
cae Air Line 6s, 1945.. 
Virginian Railway 5s. 1962... - 
Western Pacific 5s. 1946 100 


{NDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Aetna Explos. 6s," 

Andian Natl. Pp — My itd. 6s, 
1940, without warrants . 103 

Adams Express 4s, 1947... 

American k 6s, 1928 . 

American Ice 6s, 1942 

American Meter 6s, 1946 1 

American Pipe & Fdry 6s, °28.1 

American Tobacco 4s, 1951. 88) 

American ayPe Fdrs. 6s, 1937. 103 
Do 6s, 19: 1 


Am Wire Fab. ist 7s, 1942.. 

Ban. & Aroos. Ist 5s,'43... 102 
Do 5s, 1 
Do 4s, 1951 

Bear Mtn.-Hud. Riv. Brdg. 7s, 
1953 


Biltmore Com. Ist 7s, 1934.... 
Central Vermont Ry. a, | 
Charcoal Iron 8s, 1931. 
Chapin-Sacks 7s, 1934. 
C., @., =. A & P. adj 5s, 


Key. Bid 


INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 

Offer. 

Chi: By-Prod. Coke Ist 5s, '76. 99" 100! 

Chi. Stock Yards 5s, 1961..... 

Clyde Steamship 5s, 1931. ; 98%, 

Consol. Coal 4%s, 1934 923 

Consol. Machine Tool 7s, 1942 7444 

Consol. Tobacco 4s, 1951 8814 

Cont. Motors Ist 6s, 1939... .102 

Crew Levick 6s, '31. ... 9B 

Dodge Mfg Co. 7s, 42. 

Driver-Harris Ist 8s, 

Equit. Off. Bidg. deb. 5s, 

Fisk Tire Fab. "4s, 1935 

Int. Salt 5s, 195 

Knight (B. B. ry R.) 7s, 1930.. 20 

Little (A. E.) 7s, 1943... : 55 
“te: _ Bro. Prop. “Ist 


102%, 


6s, ccaaaedeite ae 
La 4. Uti ‘és, ‘1936. 97 98 
Maine Cent. R. R. 4%s, 1935.. 95 

Do 5s, 1935. Prt 99 100 
Mallory Steamship 5s, 1932... 93 
Merchants Refrg. 6s, 1937... ..104 
Nat. Press i te Ist Ge, 1959 99% 
N. Orleans G oO. . 5s,'55 89 
ae ort Co. 7s, 1930. 102%, 104 

& Hoboken F. 5s, isd6. 94 96 

N > Shipbuilding 5s, 1946. 8y 91 
Park & Tilford 6s, 1936.... 95 97%, 
Pierce, Butler & Pierce 6s, 

1942 .102% 104 
Realty Assoc. Sec. 6s, 1937. 9%, ww 
Rome Ry. & Light 5s, 1946. 96. 97% 
Rome Wire Co. deb. 6s, 1940.. 9954 102 
Roosevelt Hotel 7s, 1943 .....105 
Securities Co. of N. Y. 4s... 

Shubert Theat. C. d. 7s,’37 b 
Sixty-one Bway ist 3,50... 99 
Southern Ind. Ry. 4s, Z. 
Std. Textile Prod. = 64s, ‘42. 89 91 
Toledo Term. R. R. 4%4s,’57.... 95 
Troy Ldry. Mach. act 8s,’36. .108 110 
United Lead 5s, 1943... ... 99 100 
U. & Finishing 5s, 1929. ... 98% 100 
5 Heat 6s "35 98 . 
5s, 1951 . a ee ill 
Vian Fuel 5s, 1931 ... 98% 100 
Van Camp Pack. 8s, 1941... 75 79 
Ward Bak. Co. Ist 6s, 1937 104 105 
Woodward Iron 5s, 1952 ..... 89 90 


100% 
90 





Key and Index to Open 
Security Market 


1—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortlandt 0183. See Page 904. 


2—Kaufman State Bank, 124 No. La Salle 
t., Chicago. Phone Franklin 5722. 
See Page 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 904 





4—Minton & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 899. 


5--Edwin Wolff & Co., 30 Broad St., Y. 
hone Hanover 3035. See Page io. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
hone Hanover 1600. See Page 


j—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


8—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 6014. 





9—Booth, Snyder & Co., 32 Broadway, N.Y 
Phone Hanover 2560. 


10—Frederick C. Adams, Inc., 10 Postoffice 
Square, Boston, Mass. Phone Han- 
cock 8715. 


i2—J. H. Hirshhorn & Co., 60 Broad St., 
N. Y¥Y. Phone Hanover 5573-4-5. 


14—A. M. Kidder & Co., 5 Nassau St., N. ¥. 
Phone Rector 2780. 


15—Seybolt & 


18—Throckmorton & Co.., 





Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 


100 Broadway,N.Y 
Phone Rector 1060. 


19—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 


20—Putnam & Storer, Inc., 111 Devonshire 


St.. Boston, Mass. Phone Hancock® 


1310. 
W. O. signifies Want Offer. 
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Bhacvctcosconced Jan., 1957-37 100% 101 
Se RPE SCRA: May, 1941-31 102 102% 
ay) apa eae « Jan., 1954-34 102% 103 
4 RS dha sian. Walgseereee July, 1953-33 102 102% 
Serre Jan., 1956-36 101 102 
3 a Jan., 1955-35 101% 101% 
4th. ..Jan., 1953-33 100% 101 
44 ..May, 1942-32 100% 101 
f 4 ..Jan., 1943-33 100% 101% 
ba JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer. 
Atlanta (Ga.) 5s, 1956-36. .101 103 
| Atl., Raleigh (N.C.) 5s,’54-34. 99% 102% 
’ Calitornia. of San Francisco 
(Cal.) 5s, 1956-36 .......... 10344 
Chicago of Chicago (iil.) ) 5s, 
, 19 GRAS pre cae 100 
) Do 4%s, SST 100% 
Central of Illinois of Green 
ville 5s, 1952-32 avatar’ 101% 
Dallas cf Dallas (Tex.) 5s, 
i BEE 6 06-00:00.04<s 102 
Denver of Denver  (Col.) 
1966-36 ..... . 9 103 
Des Moines (Ia.) 5s, 1953-33... 97 100% 
First Carolina, Columbia (S. 
C.) 5s, 1952-32 . ,.... 99% 101% 
First of Montgomery ‘(Ala.) 
5s, 1966-36 ....... .101% 10. 
{ Fremont (Neb.) 4%s, 1965-35... 98 1 
Greenbrier 5s, 1967-37. -101 103% 
Kansas City of Kansas City 
(Mo.) 5s, a Set tek Sie 101% 
— (Ky.) 5s, 1954-34...102 104 | 
a = Lincoln (Neb) 44s, “ 
een ork of N. ¥. 5s, 1955-35.100 103% 
Pacific Coast of Portland 5s, 
Perr: ...100 102 
Potomac of Washington “(@D. 
C.) 5s, 101% 103 
H San Antonio tex. ) 5s, "1957-37 98 101 
St. Louis (Mo.) 5s, 1952-32... 99 101 
Do 4%s, 1955-35 ............. 01 102 
Do 5s, 1954-34 ..... aad 103 
Union of Detroit 5s, 1954-34. .100 103% 
Virginia-Carolina of Norfolk 
(Va.) 5s, 1956-36........,..101 103% 
INVESTMENT TRUST—BONDS 
International Sec. Trust of America se- 
cured gold bonds: 
te I EE b0.65 0040062 vedeeseas 100 
ee Oe, EE cadcdesascoscesepans 100 
Py TEE Sas.c0c0aclectvisesee 
Fy 4) eae 92 
INVESTMENT TRUST—STOCKS 
9 Am. Fdrs. Trust 6% units 90 95 
10 Do new 6% units. ; . 8644 88% 
9 IO Toe WERS........ 95 100 
10 Do 7% pfd.... 42% 44 
9 Do 7% pfd..... 42% 44 
9 Do 6% pfd.......... . 36 39 
9 Do old units........ ; .200 205 
10 Do old 7% units......... 94 9 
10 Do common ..... stacecen 51 53 
9 Do common ..... Sere. 54 
18 Diversified Trustees, ex div. 18 19 
12 Financial & Indust. (com.)..101 103 
12 Sf Serr eer 103 107 
12 Do warrants ....... .115 120 
9 Financial & Industriai ‘pf... 104 107 
et 2 ree 99 101 
9 Do warrants ... — 115 
9 Financial Inv. Co., “Ltd. : 18%, 2 
9 General Bond & Share pt. ks 60 
9 Do common ....... cawes 8 10 
Industrial Trustees sh. --» Lye 1% 
4 =. & & Bank Stock Trust, A 48% 50 
re Pe eee 1 ° 
9 Int. Sec. Trust of Am. com... 54 56 
10 Do common....... 53% 56 
® Deo ad. units....... 166 70 
10 Do new units.... 135 137% 
9 Do new units ..... 135 139 
10 ts Sergeant 81 84 
12 National’ American Securities.101% 103 
9 Second Int. Sec. Corp. units. A 80 
10 f° arr aeeiee ; 79 
9 Do common. i 45 
Stuyvesant Bond & Sh. ‘units. 95 ee 
U. Shares ORT as 124 125% 
SB PP aki sce Rioue . 434% 44 
De “Cr” and “Ce"..... 23% 24% 
JOINT STOCK LAND BANKS— 
STOCKS 
Key. Bid. Offer. Yield. 
Bankers (Milwaukee)... 5 10 ne 
Oe re 33 40 15.00 
Ts Vecsscccesses 100 108 9.25 
oS err 98 103 7.76 
Des Moines ........ oa 30 
First Carolinas (8) ..... 83 90 8.80 
Fremont (7) ....... . 80 92 7.67 
Kansas City ...... . 22 30 T 
Lincoln (8) . 96 105 7.27 
North Carolina (8). 125 135 5.90 
St. Louis (9). 133 137 6.56 
Southern Minnesota..... 20 23 3s 
Virginia (par $5) (40c). 4% 54 «CT =«w«G:1 
BANK—STOCKS 
Key. Bid. Offer. 
America ...<..... . .340 ‘ 
} 12 Bank of Manhattan. ...-285 290 
{ ank of U. . 465 480 
\ B. of York’ .138 150 
{ Bowery and East | River. -640 660 
i} Bronx Boro.. , . 535 550 
Ha DE, Se) eh eacdegeseoess . 500 520 
, Bryant Park........ ..-215 230 
Capitol Nat........ .-225 2 
i|  _ ae e 148 155 
; CE bc baedsbacee 487 492 
os Chatham Phenix. 448 453 
. Chelsea Exc. 280 205 
Chemical National. .935 955 
GENE Wadstestccceeentvcdon 1,000 1,020 
Commerce .:..... .479 484 
Coney Island. 350 : 
; Corn Exchange. . 570 578 
f! Cosmopolitan ..... ..320. 335 
; Fifth Avenue. 2.275 2,400 
First Nat., Bklyn. 335 400 
First Nat., New York.. 3,240 3,300 
Flatbush Nat. .... ins .185 195 
Franklin ..... -230 240 
EE, 6c Gil secs scedesaucse¥as 430 450 








listed below are 


1956-36 100% 





FEDERAL LAND BANKS—BONDS 


The _ securities I 
changeable coupon for registered bonds. 


inter- 





BANK STOCKS—Continued 


Key. Bid. Offer. 
IIS 5.5 eden dad eeeees 250 
EE ka kink pei eshintenediand 325 ee 

12 Hamilton National . 228 233 
Harriman National .655 . 
Hanover ; 1,290 1,315 

9 Liberty National - 2330-238 
Longacre . -230 240 

12 Mechanics Bk. of Bklyn . 344 349 
Municipal ... .335 345 
RE atch apace «ade easaedom 650 - 
Nassau Nat. . 365 375 
Seaboard National .835 850 

12 Seward appeemeee . 164 168 
SE J doghe'.a . 580 590 
[| a ee 210 - 
Trade Bank. é<ce 
yonengten Heights” hahaa’ 700 8=6©900 
Yorkville ........ oo ska 162 
TRUST COMPANIES—STOCKS 
Bank of N. Y. & Tr. Co . 645 660 
Bankers Trust . ‘ . .830 840 
Brooklyn ...... . .950 ne 
Central Union 1,100 1,120 
Empire , . 439 445 
Fidelity .«. .. 330 335 
Guarant Rien . 448 494 
Midwo Trust 255 270 
New Yor 665 670 
Terminal Trust Co 195 205 

8S. M. & T ; 475 = 490 
Westchester .900 “3 
INSURANCE—STOCKS 
MN EE Diokacs<casckswas . 730 800 
Aetna Fire . .. .530 545 
Aetna Life . . 530 545 
Am. Alliance . . 345 355 
Automobile . .200 220 
Balto Amer. " 315 Seat 
Bankers & Ship: .. 300 325 
Boston ... ..600 650 
DL in 6 dediacnbis:0i8 arantbied sae 325 os 
I RR 17 20 
Carolina Ins. . F 52 56 
City of New York 365 
I is wha kona 4S Sait ona ekca 12 16 
| aaa 215 as 
Commonwealth -600 - 
I MR aioe ue 0:0, 54.nce as 51 55 
Conn. G. Life... —_ 1,500 1,525 
Continental Insurance -169% 169% 
Fidelity-Phenix ; (coon tee 116% 
oe eee 230 240 
SS Sear .. 50 53 
Globe & Rutgers ...... . .1,500 me 
Great American .............. 328 336 
Hanover Fire .215 222 
SE —= eee 335 345 
Hartford S. B. -625 650 
ae ee .407 410 
Kansas City .975 ee 
Ue Sar .230 25u 
Maryland Cas 110 116 
Mass. Bond -400 425 
BEIID o a vie ccicccccicene . 60 - 
Merch. F. A 170 190 
ON AES ere 110 as 
Metropolitan Cas. ............ 80 85 
_ ... 4 epee = 790 $10 
National Liberty ............. 18 oe 
National Union ............... 260 270 
J. Insurance ....... . 45 
Niagara putes spk aucieeee 300 ee 
EET MME 3 9.5). 6.4.0 0. dsi0i0:a.00 60.02 92 96 
North American . & 63 
North River ... .165 ies 
Northern Insurance........... 310 rr 
UTM, anes a ccdssboen news 102 107 
i, PS -.425 440 
Prov.-Wash. ..375 400 
Phoenix ....+ ie 580 610 
Reliance ...... ikakaaadten 18 22 
Reliance Cas. N. J............ 150 160 
Rhode Island............. 270 285 
og ohn tala dca - 92% 93% 
st. P. F. &M .130 150 
Securit Rew .112 118 
ED 0 kvere a ¢:6.Sd0%9 snout acon 575 625 
Stuyvesant . .180 210 
Travelers .. - 1,200 1,230 
United States Fire. . 200 210 
PO ree 49 52 
REALTY, SURETY AND MORTGAGE 
COMPANIES 
Alliance Realty ........ . 48 53 
American Surety . .240 250 
Home Title .. . 285 295 
Lawyers Mortgage . 295 305 
L. yt Fy oe -260 280 
Mortgage Bonds 150 160 
National Surety. . .265 269 
Realty Associates ............ 240 250 
DE nkeethtedstanexeune 92 95 
2 are scphen 88 91 
SUGAR—STOCKS 

7 Central Aguirre Sugar........ 104 10544 

i Fajardo Sugar Refining Co. ..158 159*4 

7 Federal Sugar Refining Co... 30 37 

7 National Sugar Refining... ‘147 150 

7 New Niquero ~~ * Ref. Co. 65 70 

7 = Sug. 138 141 

7  ) SSR an eee Roe 18 120 

7 Sugar Estates of Oriente pf.. 70 74 


PUBLIC UTILITIES—STOCKS 


sy yA Pw. & Lt: 7% pf. 


OS FO eee 


Am. States Sec., A. 
Do B 
Arkansas Pw. & Lt. 7% 
Asso. G. & E. old og (3. 
Do 6% . . 
ae I ene een 
Do 64% eae 
Atl. city eis: pf Eee 
Augusta-A. R. 


Do pf. 6%..... 
Bangor Hydro- Elec. pf. 
Birmingham Elec. 7% 
Birmingham Wat. W. 
Broad River Pow. 7% 
Carolina P. #4 
Cent. Ark. Ry, & 
Cent. npr ‘Ow 

Do 6 


= J 


& Elec.... 


& 


110% 
15 


Alabama Power pf. 96200000 Ti 
Am. Gas & Elec. pf........ 


Am. Pow. & Light ¥s. re 


re 


102 


.. -105 


111% 
114 
104 
106 
3% 
3% 
- 
100% 
104 
100% 
35 
78 





Key. 


6 
6 
6 
6 


(N 
12 


14 





PUBLIC UTILITIES—STOCKS 
Continued 


a 


Cent. P. & Lt. pf. (7) 102 

Central States Elec. 7 } 

Cities Service com. ex div 4€ 
Do pf. ex div %S 
Do pf. B, ex div Sl, 
Do bankers’, ex di‘ 

Clev. eer Ill. 10% 295 


Pe Powe 
f 


= 

Do pf. “A” (64) 

Do pf. ‘“*B’’ (6) 2 
Commonwealth Edis. (8 151 
Commonwealth P. & L. 7% pf.10 
Community P. & L 7% pf 100 
Commonwealth Pow yj 
Conn. Lt. & Power 70 

Do 8% pf..... 
Con. Traction (4) 
Consol. Pow. & Lt. pf 
Consumers Power 6% f if 
Continental Gas & El (4.4 220 
Dallas Pow. & Light 6% pf 109 
Dayton Power & Lt. 6% p 10 
Derby Gas & Elec. 7 r 95 
Duke Power (4) 12( 
Eastern States Power Cort ) 
East. Dallas Elec. 7% 1 
Elec. Pub. Ser. 7% pf 94 
Elec. Investors pf : 44 
Electric Ry. Securiti¢ 
El Paso Elec. 7% pf 
Em 
Fort Worth Pw. & Lt. 7% pf. .110 
Galveston-Houston Ele 25 

Do 6% pf. 69 
Gas & Elec., Bergen 93 
Gen. Gas & Elec 
Ga. Ry. & Power 

Do Ist pf. (7) 
Greenwich Water & G 

ao 


(4 


Hudson County G & 
Idaho Power pf. ( 10¢ 
Illinois Pow. & Let. 7 pf. .10 
Indianapolis Pw. & Lt. |} 
Interstate Power 1% p 95 
Jamaica Water Sys stem 7% pf. 5 
Kansas Gas & Ele 7 pf 
Kentucky Sec. pf (7) 
Kings County Lig! 7% pf 11 
Long Island Light o | 1] 
Los Angeles G. & E. pf 
Louisville Gas & Ele 2€ 
Met. Edison $6 C, pf a8 
Do pf. $7, B ] 
Mississippi River Power 
Do 6% pf { 
Mobile Elec. pf. (7) 9 
Mohawk & H. ist 7% pf 0€ 
Mountain States 
Do pf. (7) On 
Nassau & Suffolk 7 
Nat. Pub. Service 
Do par. pf (7) 
Nebraska Pow. 7% pf 109 
Newark Consolidated Ga 4 
New Jersey Pw. & Lt. 6% pf. 95 
New Orleans Pub. Svc. 7% p 
ad ' York Steam Cort 220 
squgens El. Lt. & Pw 9 
Do 301 pf 
North American 
North Car. Pow 
Northern N. Y 
North. States P 1 
Do 7% pf LO 
— Scotia Trans ow 


Ohio Pubic Service pf 7 
Ohio River Edisor { 
Oklahoma G. & El 
Pacific P. & L. pf 








of. A (7 ) 


Penn. Pow. & Light pf 7 108, 


Pine Bluff 7% pf 102 
Pub. Serv. of Col. pf. ex div.10 
puget Sd. Pow & Lt. 6% pf : 
Roch. Gas & Bie > 7% pf. B 
Do 7% pf 
Securities ae 
Do pf. (7) 
Shaffer Oil & Ref 
Sioux City Gas 
Somerset Un. M Lts 
South Jersey G., El. & 
Southern Col 
Standard P 


& L. pf 


Staten Island Edis. 6 
Tenn. Elec. Pwr. 7% pf 

Do 6% ) 
Texas Pw. & Light 7 pf 09 


Tide Water Pw 
Toledo aon 7 
(N 





Un. G. & E J.) 5% 7 
Un. G. & E Conn f r 
Utah Pw. & Lt pf. (7 L0¢€ 


Utica Gas & Elec. pf 
Utilities Pw. & Lt. 7% 
Virginia Pub. Svc. pf. (7 
Wash. Ry. & Ele 257 
Do pf. (5).. 9 
Western States Gas & I 
Do pf. (7) 


DUSTRIAL AND MISCELI 


—STOCKS 


Aeolian Co. pf 
Aeolian-W eber 

Do pf. (7) ¢ 
Am. Book Co 14 
Am. Hard. Rub. (¢ ) 
Amer. Hardware (4a 
Amer. Litho. (4) 

Do pf (7) 
Amer. Mfzg 

Do pf. (5) 
Amer. Meter Co 
Andian Nat. Corp 
Bowman Bilt. Hotel g 

Do Ist pf 

Do 2d.pf 
Bruns-Balke-Co!l 
Bucyrus Co. (7) 

Do pf. (7) 

Burden [ron pf. (2 
By-Products pf. (9 
Canadian Célanese, Lt 
Chestnut & Smith Ci 
Clinchfield Coal C 
Columbia Phonogr “yi 0 
Crowell Pub. (6) 

Do pf. (7) 
Curtiss Aero 
Curtiss Assets 
Curtis Pub. Co 

Do pf. (7) 


(6) 


pf. (7) } 


(6 


ire Gas & F. 7% pf. ex d. 97 


| 


ANEOL 


INDUSTRIAL 


aug 


911 





ADV E ERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 

























sid 
1 Of raph POR cto Ken eee 2 
I pf. (8) ‘ ee 75 
(Sa) . oe 155 
Cast. pf. (3.50) 44 
pf 73 
Dairy (2) 44 
7: . 99 
nn Magneto 5 
(7) 53 
sher (6a) 150 
> pf. (7) a 105 
an Oil.. 8 
Motors 1 
t Atlantic & Pac Tea Co.168 
Seal Electrical Co 12% 
up No. 1 Oil Co 5,000 
p No. 2 Oil Co 1% 
s-Hunt Corp A\,, 
Hale & Kilburn pf. 11 
Powder (8) 188 
pf. (7) : 117 
Hall-M. Safe Co. (da)...210 
N Scales z 20 
pt. (9 68 
H o Eng. Co. com.. 6 
Huyler pf. (7) ewan 981, 
de (George B.) Co. pf 17 
Royalties pf 95 
com 10 
gh Portland Cement 107 
ston Mines 1% 
fag. Rep. Razor 58 
) yf 69 
Y Call Corp (2). 50 
Man. Rubber (2.50). 41 
Mavis Corp oa 23 
M is Bottling. ‘ ‘ 11 
Metro 5 to 50c Stores 5 pf. 38 
Do A com 2 
Do B com 1 
. Amer. Rts 6 
Nat. Licorice (5a) 74 
VY. J. Worsted pf. (8)... 89 
Vewport pr. com. (8) 120 
Jiles-Bement-Pond, new 16 
*hotomaton 3 
Pierce, B. & P Mfg. Co. 8% pf.100 
Roxy Theatre com.... 8 
Vo com e 
0 A mA 7 
Roxy Circuit. 9 
Star Motors.. ‘ ; 4 
iperheater Co. com 175 
xon Oil & Land his 2 
rhompson-Starrett Co., new YU 
rent Processes.... . 2% 
Truscon Steel (1.20) . 24 
ize Art Silk Co pf (8). 101 
Van . Camp PE wn. cceccsecess ‘ 
Wes oil . 39 
W od ward Iron 7: 
Do pf . OW) 
Zieley Processes 44 
RAILROADS—STOCKS 
abama Great So. ordinary. .129 
0 sewn 127 
IO DE. cccv20vss ones 130 
Do pf 131 
Albany & Susquehanna 218 
anada Southern ... 60 
Chic., Burlington & Quincy. .245 
Do ‘ or osee.e 250 
hic., Indianapolis & L., com.123 
Do com ‘ ‘ ion 120 
Do pf 
Do pf 99 A 
N & Tex. ‘Pac com.32° 
( eveland ‘é Pittsburgh 7% 78 
‘leveland & Pittsburgh 4% pf 46 
D cocsscccscecces 40'A 
I oklin Ry. ‘Supply. 71 
I Central leased line 79) 
1/0 * “* ee . 1944 
eee See an oe wf) 
iet & Chicago eee 135% 
ck. R. R. of J. 84 
M. St. P. & S. S. M. Isd. 1 613 
61 
M bil e & Ohio (So. ‘Ry. ctfs.). 80 
Mobile & Birmingham pt i9 
I 49) . eee 
Morris & Essex 
Do S 
VN. Y. & Harlem 17 
Do ms 17 
Y., Lack. & West 106 
Do ; 106 
Northern Central rT 831% 
forthern R. R. of N. J. 68 
Oswego & Syracuse ; 91 
itts., Ft. W. & Chi. pf 154 
Do com 14 
sburgh & Lake Erie 169 


I Renssela ar & Saratege 
"Louis Bridge ist pf 
Do 2d pf 
Lo 
runnel R. R. of St 
Do 
United N. J. R. 
Vicksburg, 
cific common . 
Do pf . 


R. & Canz 


Louis 


il 





Shreveport & Pa- 


AND MISCELLANEOUS 
STOCK S—Continued 
F 


Offer. 


3 
80 
160 
47 
77 
4 





218 


9914 
10034 


TELEPHONE AND TELEGRAPH— 
ST 


OCKS 
Am. Dist. Tel. of N. J 
pf., ex div ; 
Do com 


cum 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


Cotton Mfg 


I serk shire 





Chapman Valve Mfg. Co. pi 

Consol. Dry Goods Co. com 
Do pt bees “ee 

Farr Alpaca 

Fiberloid Corp. pf 

Indian Motocycle ...- 

Milton Bradley Co. pf... 

New Eng. Fire Ins. Co., Pitts 


Springfield Bank Stock. 
Springfield Fire & M 
Springfield Gas Light Co 
Springfield Rys. of 

West Boylston Mfg. Co 
Wico Electric com 


pf 


ne 
107 
af 


Qo 
on 
106 
41) 


Ins. Co.£ 585 


An 
48 
165 


149 
110 
40 


157 
95 
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Business Statistics 




















Continued from Page 909 OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 U. S. gallons) 
NET LOANS BY NEW YORK STOCK EXC HANGE MEMBERS ON COLLATERAL “Bem Apr., 1927. Mar., 1927 Apr., 1926. 
Demand: May 31, 1927. Apr. 30, 1927. May 28, 1926. omestic crude productien : 
From New York banks and trust companies. .. .$2,254,153,053 $2,146,446,516 $1,702, 550,884 Light ......... bette eee e et eeeeeees 62,809 65,435 49,120 
From other New York sources. 419,840,026 394,859,381 284,765,519 BE ice oa Heine sanavnes sig hun canning GaMeeiies 9,363 9, 869 10,872 
Total demand $2,673,903,079 $2,541,305,897 $1,987,316,403 | | Total domestic supply...........-..6-.-2000++. 72,172 75,304 59,992 
Time: Mports : 
From New York banks and trust companies $713,392,450 $718,510,450 $689,723,011 Creede ..i 6s... iracénawl ee Lt iesaChwaRneeor 4,063 4,434 5,906 
From other New York sources. 70,483,500 81,393,500 90,361,100 PE twrrawisdevanies Sheena hate eh Oban niemmee 1,201 1,175 1,517 
Total time ; $783,875,.950  $799,903,950  $780,084,111 RIM nk a 0 ee apace 5,264 ~~ 5,609 7,523 
Total demand and time: smengemanant ie amppasa t 
From New York banks and trust companies. .. .$2,967,545,503 $2,864,956,966 $2.392,723,895 Total supply, all Oils.........-.. 0-0. seseeeeeeee 77,436 80,913 67,515 , 
From other New York sources ‘ 490,323,526 476,252,881 375,126,619 Oe enta . 
. oe 2 ae 8 SR ee Sane he aaed eLe ae 58,51 761,977 66,100 
Grand total ‘ $3,457,869,029 $3,341,209,847 $2,767,400,514 Baperts: . 
_ pee Ena s £0 ct magi Sp mapieetleda 1,171 1,199 1,308 
RAILROAD LOCOMOTIVES (5) Weetimed. ......... bats g Eve a Dade cine be _ 9,917 _ 9,460 10,688 
Shipments: May, 1927 Apr., 1927 May, 1926. NII, 5.2 5 1 os nv Op os-40 bau eee wei oe 11,088 10,649 11,996 4 
Steam .... 318 72 105 EE SEE TAT OR Ree P= "69,598 $72,626 78,096 

Electric . ; 67 23 14 Stocks, end of month : ; i ; 

Foreign: a 2 nar Sihdaptc eisai Oh d-ad.ceee Be eae 415,524 +407,564 410,719 
seem one ; ‘ ° 3 9 PEED “n.008e0c< , Pax b ieucesoehekteantwe 136,100 136,222 123,343 

Senet ai on 40 WEE wandnd hese sdtewteeds ob steebbhenn bbe eateers 551,624 +543, 786 534,062 } 
Unfilled orders, end of month REFINED COPPER (15) 
per sctnvicequeetses Sacwant , , = = a (Tons of 2,000 pounds) 

Electric ‘ ; , 2 May, 1927. +Apr., 1927 M ay 

ee: ; - 72 i as hdben ok rere an jtenwhaneaks 25,581 . 125,796 " 

° . ‘ ° 8: | 
Electric ite 13 10 23 Defoe Seas PERE PA? eee Fane 46,979 55,636 43,976 
— — | rere pe ee oe ve. j i 
Total ...... basket AAP Ne 428 327 726 ee —_— a 
SEC Arey ee eee oneegebeeeeten 116,758 129,612 117,173 
ALIEN MIGRATION (6) Stocks at ‘end of period. . or 108.079 99,256 69,369 
In d: d ; ar., 19% "eb., 1927. 

Aliens admitted: age., See ar., ES Fek., 1058 PRIMARY COPPER (15) i. 
Immigrant , ‘ 33,034 29,868 21,695 - May, 1927 Apr., 1927 May, 1926. ; 
Non-immigrant 17,310 16,370 10,379 | Total production ............. .. A eo Seeteton 71,749 71,122 73,542 by 

ce EAS ssn SE SU bo ons she Wakes seeaece ondewaminene 2,315 2,371 2,372 
REED pi pee eee re ry 50,344 46,238 32,074 , a ; 
United States citizens arrived aks 29,055 32,752 25,097 Subject to revision. ~+Revised. _ 
Total ; , 79,399 78,990 ‘87,171 
Aliens debarred from entering aes 1,530 1 437 308 ilw SOURCES OF DATA 
utwa . e v % eer Se Financial Chronic) ph New York State Dapertment f Labor 
‘ Y a 4 Shronicle. (14) S. W. Str & Cc 
Allens de} departed : oe erecn ee — ial soap | (3 The F., W. Dodge Corporation. (15) American Bureau of Metal Stat 
Non rani ; teens 14°81 13°502 12'085 (4) Federal Reserve Board. . (16) American Iron and Steel Inst 
. on i (5) United States Department of Commerce. (17) Aberthaw Company 
. bien (6) United States Department of Labor. (18) American Petroleum Institute 
Waited eis: xT , ‘“ ah ie 18, ‘576 17, 746 16,034 (7) United States Department of Agriculture. (19) American Railway Associatior 
+ 2s citizens departed.. aaa 26,815 27,041 29,732 (8) The Iron Age. (20) United States Department of the Interior 
tenes . 45,391 44,787 45,766 (9) Bradstreet’s. : (21) Silk Association of America. 
navies : (10) National Lumber Manufacturers’ Association. (22) Motor amd Accessory Manufacturers Assoc 
Aliens deported after landing.. er 1,036 1.380 1.104 (1) ——e, — : (23) American Meta! Market. 
*Subject t t F : . ) Uni ates Department: of the Interior, | (24) Federal Reserve Bank of New 
j 0 revision Revised Geological Survey. (25) American Zine Institute. 
Index of C tS ity Offeri 
BONDS BONDS BONDS STOCKS 
Alton-St. Louis Bridge Co. $700,000 7% L5- Harrison & Jefferson Tele 
t ‘ ‘ phone Co. $225,000 Mount Vernon, N. Y., City of, $1,433,000 44s, American E 20,000 sh s 
ates oor LF, oe May 1 1942, 1 yr coup 5% g notes, due May 1, 1928, price due June 1, 1928- 75, yield 3.75% to 4%, of- common mnie peony Eng $36 per share, 

Gompton 'Co.. Oliver J. p a. ye s y ty ay: 1927. P. W. Chapman & we June 16. Barr Bros. & Co., Inc., mn. ag 7 Geo. H. Burr & Co., N. Y. 

os Ek. ~« ae a 23 7% cu 
ates: Mo. it f. : Houston ne & Power Co. $2,000,000 1 National Bearing Metals Corp. $1,000.000 Ist J & J. “price 25 a., ‘unit, off ed ne Bs 

= : 19281966 J ots $i.gen.c0e 4 ee, aus zen & cet = 68 5s, Series “A” M&S mtg 20 yr s f 6s, dated May 1, 1927, due oa. mm Bridgeford & Co., N. Y 1 

June 16. Old Colony Cor oe Marc 1, Z 3, price 99%, offered June aay, 1947, price 100, yield 6%, offered June Carling Breweries, Ltd., 100 000 shares com 

Balti Md., cit 23 Halsey, Stuart & Co., Inc.; W. C. W. A. Harriman & Co., Inc., N. Y.; , a 

yn pe ~ ny AZ 11,847,000 coupon _—_Langley & Co., N. Y SH. Walker & Co. St. Louis. sate sapeel. BO par, peice 31, offered June 

1971. ries ntere 8 aoe ue March 1, 1945- City & County of Honolulu $1,000,000 public Pennsylvania Glass Sand Corp. $5,000,000 1st - Doherty-Easson Co., Ltd., Toronto. 

1971, Price ° ie 408 % to 4.024%, of- imp 5s, due June 15, 1932-56, yield 4.20%, (closed) mtg s f 6s, dated July 1, 1927, J & Catalina Sea Pictures Corp., 5,000 shares 8% 

fered, rune a: Red ers Trust Co.; Na- offered June 21. Harris, Forbes & Co., J, due July 1, 1952, price 99%, yield 6%, cum non-retirable pf stock, ‘price 100, of- 

y e mond & Co.; Kissel, N. Y.; Hayden, Miller & Co., Cleveland. offered June 23. Brown Bros. & Co., Ed- fered June 9. Wm. La Plante, Hollywood, 

Kinnicutt & Co.; Roll &s 

- Old Colony Gor — ins oe Consumers Sanitary Coffee & Butter Stores ward B. Smith & Co., Casscett & Co., Cal. 
Detroit Co.. Detroit nore A ir Gua an $1,000,000 6% conv g notes, due May 15, N. Y. Colson Stores Co., Inc., 1,000 shares 8% cum 
Union rust Co.: Owen Daly & fg A 1929-39, yield 5.75-6%, offered June 16. Chi- Rio Grande Do, Sul State of (U. S. of Bra- pf. rice $100, yield 8%, offered June 13. 
0., B - c Ago — j, Senmeny. Houghteling & a), Saree ee municipal eid Jay Hawenstein, Cleveland. 
Heckman, Motel Corp. Ap rit 129-41” viel j[ Grey Castie, ine. $100,000 iat closed mtg fs, °7.30%, ottered Sune 36. J, White & Co., Morice $100, yleld 1%, offered June 2 1 16. Gd: 
nee —— ane 36. W. Bradernann Mississippi ‘Mig. & Bond Co, Wey ae ee ee a “ ore m . = Leonard & Lynch ; 
7 New Yor > > ’ . ‘ utchison 0., e 
sta, Ni: J. Borsugh of, $463,000 44% and Riss: St. Clair Hotel & Office Bldg., Chicago, Water a Co Baton. ene’ = Hale, 
bonds. due June 1, 1928-46. yield 4.25 Illinois Power & Light Corp. $4,000,000 Ist & $1,575,000 Ist 64s serial, due July 1, 1930-39, 
“te 7 yielc F ref g 5s, Series “C,”’ 30-year, due Dec., rice 101 and 100, offered June 16..Greene- Huether Brewing Co., Ltd., $75,000 8% cum 
offered June 22. H. L. Allen & Co., 1956, price 97, yield 5.20%, offered June 20. aum Sons, Securities Corp. pf stock, price $10, offered June Sethe 
rs Harris. Forbes & Co.: Halsey, Stuart & Sao Paulo, Cit f, Brazil, S. A., $5,900,000 minion Bond & Debenture Corp., Toronto, 
Beston, Metropolitan, Building, tnc., $2.79,- {Us ivc! Marshall Field: Clogs, Ward & “Si.vear Gxterdal s Pe'ois data’ tiay'ag, | Canada. 

rice 98, yield 5.20%, offered June 17 mem Co. ; Spencer Trask & Co., N. ¥ 1927, M & M, due May 15, 1957, price 98, Hungarian Discount and Exchange Bank, 

ion. Stone & Co.: 'E. S. Roll & Ss lowa Public Service Co. $12,000,000 ist g 5s, yield 6.65%, offered June 23. The First American shares in respect of capital 

Spencer Trask & Co.: Coff  & B yo Series, due June 1, 1957, price 9744, yield National Corp. of Boston. Harris, Forbes stock of the, ist ‘‘American”’ for 2 shares 

Cal ras (Hugh) Realty Ce - yo oe 5.16%, offered June 17 alsey, Stuart & & Co., Stone, Webster & Blodget, Inc., of par value of 50 pingos, price $34 per 
115.000 Ist’ mtg Sold’ Ts. o oe, Aa € Pi Co., Inc.; Stroud & Co., Inc , Philadelphia. | i A American share. offered June 16 "Ames, 
ered June 3, 1927. G. Brashears & Co.. sowe av ae Memorial Union, Ames, Sweetwater Water Corp. $1,000,00 ist mtg Emerich & Co., Bauer, Pond Vivian 

Los An reles, Cal own, 425,000 Ist closed mtg 5%, due s f 5%s, Series A, due April 1, 1952, price jyhnson Fisheries, Ltd., $35,000 treasury 

Chie ndianapolis & Louisville Rail Nov., 1929-1939, yield 5.19%-5.75%, offered 100, offered June 7, 1927. First Securities tock ice 100, offered ) Paw 
000 Ist gen mtg, “Beries A os, yield sume 1, — marry 5 oo ee ay | Co., Los Angeles; Freeman, Smith & Camp & Co. Edmonton — ee 
‘ oines, Iowa; Taussig, Day, Fai n i to - : 
‘Sim Harris, Forbes & Co.; Potter & Co., Co.. St. Louis’ Mo _ ~~ —— Co., San Francisco. New York Water Service Corp. $500,000 ad- 


City of Syracuse, N. Y., $1,220,000 4% to 4%4% dition 6% cum pf, price 95, yield 6.32%, 





> Kieckhefer Container Co. $2,000,000 Ist mt ; 
Chleago, & Pogh Ietane & 3 acifie Railway Co. g 5%s, Series “A.” due May, 1928-1937, ag Mer due July 15, 91978-1937. yield — offered June 17. G. L. Ohrstrom &Co., 
due July 1° 1930-1942, price’ 100 ~y enne vield 554% e, offered June 20. Second Ward Co. . e 4. eage Inc., N. Y.; Janney & Co., Philadelphia 
v9.20, Securities Co., Milw se; Folds, Buck J j servic y 
yield 4.50%’ and 4.55%, offered June 16. Go. Chicago, ll. © groan Publication, Ine., $000,000 10-yeér 2 f a ee ae at ae nae rn ae 
onan neiitenen te te {> zoe _& Co.; La Cumbra Estates Corp. $500,000 Ist & 64% notes, dated June 15, 1927. J & D, yield 6.52%, offered June 17. G. L. Ahr- 
eB yy a rust Co. of closed s f g 64s, due June, 1938, rice 10 due June 15, 1937. price 98%, yield 6.70%, strom & Co., Inc., N. Y., Janney & Co 
ean Bath & Oe nnicutt & Co.; Har- offered June 9. 'M. H. Lewis & €o.: Car- offered June 23. Shields & Co., Inc., N. ¥ Philadelphia. , ? a 3 
~ . stens & Earles, Inc.; Bayly Bros.,. Inc., United Nati I Bank Bidg., K h fis. 
Driver Harrie Ox, $1,200.000 ist mts » £15 Loeangeten, Gal ne SOY" sited National Dank Bids, Kenosha, Wie Sangamo Elects Co. $200,000 1% cum pf 
due June 1, 1942. price 98, yield 6.20%. of Lorillard Co., P., $15,000,000 10-year g Ss, 99% to 100, offered May 26. Second Ward fered sane Kis él ai pa = Co.: ° 
fered June 23. Shenhiohed & Co Sole due July 1, 1937, price 97%, yield 5. Securities Co., Milwaukee. Paul H. Davis & Co. Chi a Tit ° 
Mickerson & Co.. N. ¥. ’ offered June 22.. Guaranty Co. of New United Wall Paper Factories, Inc., $2.250,000 . ; a a 
Eastern Ambassador Hotels $12,000,000 1st & York; The National City Co.; Bankers ist mtg 20-year s fg 6s, dated May 1,  “stéck' no par, price 28.60 per sbare, offered 
ref (closed) s f ¢ Trust Co.; The New York Trust Co., N. Y. as tan ay stock, no par, price 28.50 per share, offered 
price par. eid Bh taal Ww. Sire yy Mamaroneck, Town and Vill f, $977,000 - + osane. 23. “- heer. Trai ex EEE ee on SS OR, Sage 
ie . Straus %0. ! , a age of, , offered June n an 6 
ms Y. = . oe rps yer res & distribution system 4s, due N. Y. 2 gteragalinttan: See ee ——— So. _— jae Son ottored 
. F. Hill, Inc., Estate of, $500,000 cold 6s une 1. 1929-1967, yield 4.10-4.15%, offered J , - Com ee, er yie = 
due 1990-42 price 100 ofiene Snes «= June 23. Rutter& Co. H.L. Allen &Co.; “sua°Sy.vear'g debe dated th £7.09 June 16. Merrith, Lynch & Co., N.Y 
Frick, Martin & Co., Los Angeles, Cal Remick. an & Co.;: Batchelder, Wack y s -eaae Fag Be ons Sobil Silk Shops, Ltd., 5,000 shares 7% cum 
Estonia, Republi Py & Co. N ’ J & D. due June 1, 1947, price 99%, yield f. nx. 3 
——. pe e ot. eee banking & aN ‘ 6%, offered June 23. West Co.. Pynchon 5 price 25 common, offered June 14. 
currency reform 7% loan 1927, due July 1. Mayor mede., Ltd., Montreal, $650,000 Ist’ & Co.. H. M. Byllesby & Co...Inc., Fed- ohnston & Ward, Montreal. 
* price 4 Le. offered June closed mtg 15-yr s f g 64s. due May, 1942, eral Securities Corp., John Nickerson &  Supertest Petroleum Corp. $278,900 7% cum i 
Pokeedh Wee & Co... price 100, offered June 10. McLeod, Young, Co., W. S. Hammons & Co., N. pf, Class “‘A.”" price 100. offered June 10. rs 
rg ht oe Service orp, $10. 090.000 conv Weir & Co., Ltd., Montreal, Canada. Wheland Co., Inc., $300,000 1st » mtg Dickson, Jolliffe & Co., Toronto, Canada 
July 1. 1957. price. 96%, vield a tex ~ Minnceote Power @ Light Co. $1.000 000 Jat 6 yr §,% due 1938-1942, yield 64%, offered was & ena. me. 120 shares, Classes ‘‘A”’ ; f 
: q 8.4 : re & g 5s, Series, due 1955, price 99%, une 1 amilton Trust & Savings and “B,” M, 3 ), no par, price $33, 
fered June 23. G. L. Ohrstrom & Co., Inc., yield o%. atsered, June a Barris, Forbes Bank, Chattanooga. - eeenee cae 23. Dominick & Dominick, 
- , . o.; Tucker, Anthony : bright ) arles D. Barn & Co., Schafer Bros., 
. 74 magck Water Co. $000,000 gen & ref —_& Go., Inc.; Coffin & Burr, — —— Ay gy hy ty | N. Y. ae See oe f 
-— rie viele ae offered June 21. — Realty Ce Bere ist mate Ss, due due 1937, patos Oh etteres June 21. P. W. wate Wipes Valve Mfg. Co. 4 000 “ee “ia 
} ite, e . 1 ~ %. offer une apman oO ass ‘“‘A’’ common, no par, sold in ; 
o.. N.Y ; o.; Kean, Taylor & Keans, Higbie & Co., Deiroit. West i irginia-Ohio moe Bridge Co. $700 blocks, price 25, offered June 12. J. H. 
Marriy Abattoir Co., Ltd., $4.000,000 Ist = f Mortgage Security Corp. of America $1,000.- 000 Ist mtg s f 648 bonds, due July 1, 1953, - Sohults & Co., Inc. 
, S. 2 ree 4 gous Julv 1, 1947, price 000 insured 5%s. due June 1, 1932-37. of- price’ 100, yield 64%, offered June 21. Mc- Wilson-Jones Co. 12,920 shares, capital 
. vie *. offered June 10. Dominion fered June 16. Stein Bros. & Boycle, Bal- Laughlin, MacAfee & Co.. Pittsburgh; stock, no par, price 40, offered June 18. 


Securities Corp., Ltd., Toronto timore. Mackubin, Goodrich & Co., Baltimore. Jackson & Curtis, Boston, Mass. 
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Stock Sales and Price Averages 

















Saturday, June 1% 


fs a | ~ 
| a | | a 
| « | < 
x ” * 
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\S 3 5 ‘io 1 3 
4 bad 3 0 
ra) Z S ? 
- ° 
(AVERACE GAILY SALES = 
L__AbL STOCKS = AVERAGE DA : 
ee K rw aie “A A An S\ 
\. | MM nl j / vy} VV 
Vat | Vv \- WA aa 
od | (AVERAGE bs y SALES | 4 } ! aa 
| | \ | 
| al | | AVERAGE DAILY 5S yw 
P NAY 25 INSTRU we Vv | ian 
| ee. AMS ] | | sol ern ee aw 7 rw saad 
an FEB MAR 422R MAY JUN A ja 5 MAR APR MAY JUN JUL wG «(SEP NOV OEC 7 ” scl ot = 926 1927 ‘all 
ie ‘s 1926 2 = 
IL A TY ST O © 
STOCK MARKET AVERAGES RAILROAD STOCKS 
Rallroads (25 Stocks) 7 
Net SameDay Net SameDay 
Date. High. Low... Last. Ch’ge.LastYr. ate. at w. Last. Ch’ge.LastYr. 
June 13. Likibergh Day Pa 18. .117.31 iz 7 116.45 + .01 91.63 
June 14..115.61 113.23" 113.85 —2.18 91.93 Week’s range—High, 117.31; low, 113.23. 100! - | a 
June 15 .115.74 113.67 115.37 +1.52 91.47 June 20..117.08 116.13 116.38 07 93.49 ww i} 
June 16..116.68 115.33 115.96 + .59 91.49 June 21..116.44 115.16 115.84 4 93.28 | 4 
June 17..117.01 115.90 116.44 + 48 92.00 | June 22..116.34 115.43 115.67 17 ~=92.78 1 | a 
Industrials (25 Stocks) 80: . j 600 
Net SameDay Net SameDay jw % 
Date. High Low. Last. Ch’ge.LastYr. Date. High. Low ast. Ch’ge.LastYr. a @ 2 
June 13..Lindbergh Day June 18. Bits 66 211. a7 oi a — .12 157.21 om N | 9 
June .14. .210.74 -73 207.05 —4.60 155.08 Week’s range—Hi 213.64 ; , 205.73. g | | oo. 
June 15. .210.69 210.43 +3.38 154.96 | June 20..212.07 21 08 210. $0 “iad 165.78 tae | | | 5 
June 16..213.64 210.72 212.97 +2.54 156.80 | Jume 21..211.86 208.62 210.64 — .26. 164.24 a i\\ : 
June 17. .213.58 212.13 84 159.08 | June 22..212.30 210.15 210.98 + .34 163.58 | M eo A, | | ”“\ Y 
Combined Average (50 Stocks) 7 wi im \ é | Vi J / 
Net SameDay Net Samebay “\V/ . .e ~/ 
Date. High. Low. Last. Ch’ge.LastYr. Date. Hiz Low. Last. Ch’ ge. =F \ LN) Ww WN 
June 13..Lindhéergh Day. ; June 18..164.98 163. 82 164.23 05 124.42 / i 
June 14. .163.17 $59.48 160.45 —8.39 123.50 Week’s nonge —, 165,29 low , 159.48. NZ [ar : 
June 15..163.24 160.15 162.90 +2.45 123.21 June 20..164.57 163.11 163.61 - "59 129.63 oo! - = 
June 16..165.16 163.02 164.46 +1.56 124.04 | Jume 21..164.15 161.89 163.24 40 128.76 me ee an Mos nee = 
Tune 17..165.29 163.70 164.28 — .18 125.54 ; Jume 22..164.32 162.79 163.32 + .08 128.18 = 
SHARES SOLD ON NEW YORK STOCK EXCHANGE RAILROAD AND INDUSTRIAL SHARES SOLD 
Weed Ended —Same ——— Week Ended Same Week 
June 18, 1927. 1926. j 2 18. 1927 1926 Change 
Monday ; Holiday 2,024,136 1, 48, 730 Railroads 1,922 940 1,292,696 4 630,244 
Tuesday | 2,479,640 1,910,848 1,136,957 Industrials 8,058,867 10,394,727 2,334,860 
Hetnaatey ht ee 
ursday ,301, 29, 587, STOCKS INCLUDED RKET AVERAGES 
IE Sirhan ca. Spain) <pas<eox-enes 2,154,117 2,273,612 1,372,382 nen eaeaa tei a is 
Saturday 7 — 504,280 _ 611,800 ateeon Allied aes ong | 4 Dye 
. . altimore & Ohio Smelting efining 
Fp bay FOR he eipebaens hype 2 aaly tor aks ie gt aw agi. br Ey Chesapeake & Ohi ican Telephone & Telegraph 
Mond J 20. 1896 410 138 103 36 Chicago, Milwaukee & St. Pau n Locomotive 
a oo =" 7 Z 85, 267 1,103,365 Chicago, Rock Island & Pa Threshing 
Tuesday, June 21. 1,729,455 1,825,506 1,246,160 Chicago & Northwestern n. Solvents B 
Wednesday, June 22. 1,754948 1,673,372 97,887 Delaware, Lackawanna & Wes ‘du Pont de Nemours. 
Ane Ele 
ANNUAL RANGE OF MARKET AVERAGES ae snore Dee 
-- cee 3 — once, _ pie is Soe ey - a seenvouier 
igh. ow. igh. Ow ow. ehig ey ational Shoe 
1927° 118.35 June 99.34 Jan. 217.20 June 171.49 Jan. 167.7 June 135.82 Jan. Pm gt hg <r oy, ~~ plait 
1926. .102.60 Dec 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. New York Central 7 k Trucks 
1925. . 95.29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. ar: Snee Maw Maven & tai man Car 
1924. . 81.41 Dec 57.80 Jan 135.11 Dec. 103.26 Apr. 107.23 Dec 82.26 Apr. Norfolk & Western ° th P orto Rico Sugar 
1923. .. 67.05 Mar. “54.61 Aug. 118.44Mar. 99.05O0ct. 9252Mar. 77.15 Det. Nother tanihs exas Gulf Sulphur 
= -Bewe a ae a a. 70.86 Jan 93.06 Oct 66.21 Jan. Pennsylvania _ arbide & Carbon 
1921 . 56.54 Nov 47.59 June 90.60 May 66.24 Aug. 73.12 May 58.35 June Pittsburgh & West Virgir ai ug 
192 iter, Babee wear abe Moa ee | Reig ee Dg 
; ie . ay s e Ov. , e ‘ Ov. 9.73 Jan re 7 ae = 
1918 : 70.75 Nov. 56.94Jan. 91550ct. 71.31Jan. 80.16Nov. 64.12 Jan oe i nae Fee wise @ ong ~~ fepiuraiaag 
34 oe oon a ee PE pe 51 Dec. 90.46 Jan 57.47 Dec Southern Railway estern Union Telegraph 
1916 85.70 Nov 74.83 Apr 119.30 Nov. 86.60 July 101.51 Nov 80.91 Apr Texas & Pacific nvhouse Air Brake 
1915 82.85 Mar 66.13 Feb. 109.97 Oct. 51.85 Feb -13 Oct 58.90 Feb. Union Pacific Toniwnrts 
1914 . $4.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan 57.41 July — Sees on saan os 
*To date Multiply by 2 M Multiply by 2%. 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, June 18 


(Total Sales 9,982,807 Shares) 


















- —_—_——-Yearly Price Ranges.————___—_—__, Amount Li 
‘ 1925. 1926. -—————-1927 Range. STO« Capital Yate 
* High. Low High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed Paid 
76% 62 96 70% 97% May 27 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI) 250,600 Apr 20, 
ee ve 72 43 824% Apr. 20 62% Mar. 26 Abraham & Straus (sh.) (AST)............ 155,600 tae 
és i 112 104% 113% Mar. 30 110% Feb. 1 Se Sn Ml cs cencdkladeedhccesees 4,250,000 May 1 
117% 90 136 08% 139% May 2: 324 Jan. 53 SE CE CIE, cca0esecdsdcnenneedecies 12,000,000 Mar. 31, 
20 13 22 : 8 15% Feb. 9 9% Jan. 3 Pr (ek ok cehadchhooons ae 13,750,000 cscs 
62% 47 65% 28% 41 Feb. 9 eS eee ee are eer re 12,500,000 Oct. 1, 
12% i% 9% 4% 54% Mar. 5 2% June 2 Ahumada Lead ($1) (AUA)..........cccceee 1,192,018 Apr 4, 
117% 86% 146% i07% 172% June 10 134% Jan. 26 Air Reduction (sh.) (ADN)......... : 211,653 Apr. 15, 
15% Y%y 16 1% 13 Mar, 15 7™ June 15 ee. Dee 40 CD ches wc ice ccsnerecccoe 650 000 Dec. 15, 
110% 103 117% 107% 122 Feb. 10 118 Feb. 1 Alabama & Vicksburg (ALM)...... Apr 3, 
Zhy 1 2 % 2% Feb. 18 1 June 18 Alaska Juneau G. M. ($10) (JU) ,967, ° 
27 2614 23% June 16 18 “pr. 21 Albany Per Wrapping Paper (sh.) (ANW).. 96,000 Mar. 31 
a as 102 96% 100% Jan. 20 96 June 2 Albany Per Wrapping Paper pf.............. 1,500,000 Mar. 31 
203 203 *220 °202% *220 Feb. 11 °%212 Mar. 3 Albany & Susquehanna (AQS)............... 3,500,000 Jan 1, 
ee oe ee rT 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY)......... 3,200,000 Jan 1 
50 45 53 Feb. 24 49 Mar. 24 Alliance Realty (sh.) (ANR)............... 120,000 Apr. 20, 
133% 119 155 131 182 Apr. 20 139% Feb. 16 All-American Cables (AAC)...... 3,401,200 Apr. 14, 
116% 80 148% 106 147% June 1 131 Jan. 25 Allied Chemical & Dye (sh’) (ACD). Sees Beaks ae 2,178,100 May 1 
121% 117 122% 11 122% June 4 120 Mar. 11 Allied Chemical & Dye pf..................- 39,284,900 Apr 1, 
97% 714 94% 78% 111% May 31 88 Jan. 25 Allis-Chalmers Manufacturing (AH)......... 26,000,000 May 16 
109 103% 110%. 05 i12% Apr. 21 109 Feb. 9 #£Allis-Chalmers Manufacturing pf............ 16,500,000 Apr. 15 
ee 22% 14 24 Feb. 11 15% May 20 Amalgamated Leather (sh.) (ALR).......... 175,000 veces 
ae 115 102 108 Feb. 1 92 June 17 Amalgamated Leather pf.... pidbeoos 5,000,000 : ee 
- 32% 24% 37% Feb. 7 27 Apr. 28 Amerada Corporation (sh.) (ARC). aE aS 15 Apr. 30, 
29% 13% 34% 9 14% Feb. 14 8% Apr. 6 American Agricultural Chemical (AGR) we Apr. 15, 
82% 36% 9644 35% 51% Jan. 10 28% Apr. 6 American Agricultural Chemical pf Apr. 15, 
tate 39% 46 345% 2 June 18 41% Jan. 4 American Bank Note ($10) (ABN).. Apr 1, 
58% 53% 5814 55 60 May 7 56% Jan. 3 American Bank Note pf. ($50). Apr i. 
18 . 20% 38% 20% 25% Feb. 21 18% Apr. 28 American Beet Sugar Company (s 150,000 Jan, 30, 
87% 78 83 f 55 60% Jan. 3 48 May 4 Mmmoricem Beet Bumar Pl. ooo ccccccecseccckece 5,000,000 July i, 
546 26% 3438 16 18% Feb. 28 13 Jan. 20 American Bosch Magneto (sh.) om. Badestiee 207,399 Apr 
os ne et es 434% June 8 3a May 2 American Brake Shoe (sh.)...........-...... 640,000 ‘ 
114% 107% 128% 110% Mar. 11 117% Feb. 7 American Brake Shoe & Foundey pf.. 9,600,000 Mar. 31, 





With Closing 





Prices Wednesday, June 22 





ek'’s Range.— 


OW 


























pat 
June ig. Week's Week 
Last Ch’ge. Sales 
v4% + 1% 4,11 
70 20h 
111 - & 1 1 
x138 + 2 300 147 
12% + 1,2¢ 
34% 1% 10 
1, - & +1 
* 70 4% 17 
87 4 % 8 
*119 
1 M% 20 
*182 
14016 - 1%° 14 
121% - 1 
106 1% 3 T) 
111% — & 3 1 
16% 1 1,3 
92 —4 ala 
s1% 4 >) ] 
” 3,100 1 
. + & 1,20 Oy 
+ 2% 8.7% 5344 
' + % 580 
Ay ~ © 400 
51% —- & 400 
15% + 2% 9.600 15% 
423 + % 15,200 411 
124 +2 2m) 
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Stock Transactions—New York Stock Exchange—Continued 








Week's Range 
Yearly Price Ranges . Amount Last Dividend Tues. S: Wed 
1926 1927 Range STOCKS Capital Date Per Pe- June 14 WW 
High Low High Date Low Date (and ticker abbreviations) Stock Listc* Paid Cent. riod First Hish. 





We 
1% 
50c 


ot wy J: ; June American Brown Boveri Elec. ash.) (BOV).. 415,256 
97% 4 t . pe June American Brown Boveri pf ceseteee 3,000, 000 
H3% it ul ‘% Mar. 31 American Can ¢ 5 Ge iceinns : 61,849,950 
: 3 7 : Jan American Can Company pf ' «-++ 41,233,300 

1a, 2 oo% Jan American Car & Foundry (sh.) (AF) oe 600,000 

34 Jun + Apr y American Car & Foundry pf... . e . 30,000,000 

4 Mar 4 Jan. 26 American Chicle (sh.) (CCH)... 88,484 

Jan q American Chicle prior pf. (sh.) 19,415 

Apr American Druggist Syndicate ($10) (ADS)... .825,840 

27 Jan. 17 American Express (AMX). ‘ . . 18,000,000 

29 18% Feb. 17 American .& Foreign lower (AFW) 902,474 

June 6 86% Feb. 15 American & Fo mn Power (sh.) 358,406 

Mar. 24 116% Mar. 24 American & Foreign Power, 25% paid (sh.) 405 

Feb. 18 7% Apr. 30 American Hide & Leather (HI) 1,274,100 

June 8 48 Mar. 1 American Hide & Leather pf 000 000 

June 18 vee Jan ; American Home 300,000 

May 10 114% Jan. : American Ice : 697 000 

v6 May 7 84 Jan American Ice pf ‘ : 5.000.000 

32% 46% Mi June 7 ; Mar. 23 American International (sh.) (AD) 490,000 


NSN 
Ss Ets Ee ee bee 


ST bee et Hint tt et 








11% 4 4 June American-La France Fire Eng. ($10) (AFG) , 493,000 
D544 x £ ¢ 6 62% June 7 American-La France Fire Engine pf . ,000,000 
20 52% 25 June 10 20% Apr 5 American Linseed (AL) 
53 June 46% Mar. 9 American Linseed pf . 
104% i May 18 105% Jan. 19 American Locomotive (sh.) (AL() 
115 2 d Apr. 2 119% Feb. 23 American Locomotive pf ‘ ° ‘ 
- ROY ‘ June 10 73% Jan. 3 American Machine Foundry (sh.) (AFN) ° 180,000 
; 125 Mar. 29 125% Jan. 6 American Machine Foundry pf : 2,000,000 
45% 57 Ji 5 #4 June 16 American Metal Company (sh.) (AMM) . 594,608 
111 2% May 17 Jan. 6 American Metal Company pf ooee ‘ 5,000,000 
. p 42 June 15 American Piano (sh.) (AMP) 227 959 
1% Feb. 3 American Pianvw pf 000,000 
7 American Power & Light (sh.) (AOW) .728, 828 
1 American Radiator ($25) (ADT).. e . 31,064,025 
2 American Radiator = ee 
) ; = American Railway Express >, eon ,384,300 
June 10 : Ja 4 American Republics «: J Secueee 209,180 
+ 
, 
1 


SOL0: OL 


es 


10 


i ? 2 
2 





89% 


61% Mar. 28 1 American Safety Razor (sh.) (A 4 . 203,918 
48 May 12 5 d » if American Seating Company (s} AM? e 200,000 
85 June 18 Jan. 2 American Shipbuilding (ASU) aveswnnnagees ,714,400 


£00: ©Le« 








“6% Jan. 7 23 American Ship & Commerce (sh.) (ACS) en 669,248 
167% June : 132% Jan. 25 American Smelting & Refining (AR) . 60,998,000 
126% Apr 119% Mar. 16 American Smelting & Refining Company pf 50,000, 04) 
130% Mar. 1 119% Jan. 17 American Snuff (SNU) : ‘ ‘ + 
1% June 3 94% Jan 3 American Snuff pf P 
418% June Apr. 29 American Steel Foundries (sh.) (FJ): 
115 3 3 Jan 7 American Steel Foundries p . P os 
95% ay 2 Jan. 25 American Sugar Refining Company (3)... » 000,000 
116% May Mar ; Americ Refining Company pf..... 5,000,000 
s 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS) 174,241 
26 Apr American Telegraph & Cable (ACB) ‘ . 14,000,000 
American ept e & Telegraph (ATT) 1 ,006,: 
Americ: ; acco (§50) AT . ‘ 40,2 
Americs ‘obac« B ($50) b 
Company 
‘ounders (TY) 
May 10 7 re ierican T » Founders pf or : 000 000 
§ tune ¢ Y i 3 : ericar ate Works & Elec. ($20) (AWW) 13,263,640 
101%, 110% Jan. 21 ‘e merican Water Works & Electric Ist pf 


303 


rei 
SAGAN. 
LOL 


‘4a 
LeLK 


Nien 


~* 
bi 











. | 


105 Apr. 14 Jan. 6 American Wholesale pf d . . «+» 6,062,400 
6% Jan ’ d . American Woolen Company at . 40,000,000 
86% Jan 7 American Woolen Company . 50,000,000 
1% June 5 American Writing Paper ctfs : (AW).. 

42% June 10 ¥ American Writing Paper pf . 

10% Feb. 10 » 2 American Zinc, Lead & Smelting (§ (AZ) 

514% Feb. 18 42 Jan, American Zinc, Lead & Smelting pf. ($25)... 

12 44% June 18 Anaconda Copper Mining Company ($50) (C).150,000,000 
46 Feb. 18 Ann Arbor (AN esse .-. 3,250,000 

69% Jaw. 6 Ann Arbor pf ae 4,000 008 

38 Mar. 10 Archer-Daniels-Midland (sh.) (ADD) se 200,000 

106 Mar. 10 Archer-Daniels-Midland pf 4,300,000 

8H Apr. 13 Armour of Delaware pf. (AMD)...... ° 62,918,200 

8% May 4 Armour & Co. of Ill., Cl. A ($25) (AM “A‘’). 35, 575 

5% May 5 Armour & Co. of Illinois, Class B ($25) -. 35, 

86% Jan. 27 60 Apr. 13 Armour & Co. of Illinois pf coce 
w% June 16 21 Apr 1 Arnold, Constable & Co. (sh.) (ACT) 
4% Jan. 5 49 Apr. 4 Artioom (sh.) (ARR)... ° axecas 200,000 

113 Feb 8 111% May 31 Artloom pf ees 2,000,000 


19 “7% June 17 22 Jan Art Metal Construction ($10) (ART). . $3,205,700 
37% 44% Apr K Feb. 9 Associated Dry Goods (sh.) (DG). 640,000 
96 1s May 23 97% Mar ; Associated Dry Goods ist pf ee - 13,804,000 
102 We ¢ an) Mar. 25 Associated Dry Goods 2d pf ‘ , 6,719,300 
44Q wy Feb June Associated Oil ($25) (ADO)... ° e ° 56,000,000 
122 186% Ap 3 Jan Atchison, Topeka & Santa Fe (A)... ... -232,463,000 
94% 103 Apr. 25 g Jan Atchison, Topeka & Santa Fe pf ‘ 124,199,500 
181% 205 Jan. 3 7 Apr i Atlantic Coast Line (AX) 81,342,700 
29 42 Jan 5 Mar. 25 Atlantic, Gulf & West Indies S. S. (AG)... 199,512 
41% June f Mar , Atlantic, Guif & West Indies S. S. pf .-. 14,979,900 
125% June Jan. 2 Atlantic Refining (AFI) e ‘ ne . 50,000,000 
Mar Feb Atlantic Refining pf . PORE. .... 20,000,000 
70 June { % Mar 7 Atlas Powder ish.) (APW) 260,393 
105 May 6 Jan i le Powder pf 
12% Apr ; Mar 
10% Jan. : % Mar. isti Yichols & C 
“1 Jan ’ t June : Nichols & Co 
5% June ‘ Mar Auto Sales AU 
Th May 3 May 2 Auto Sales 


2284 June Jan ; BALDWIN LOCOMOTIVE (B) 20,000,000 
123% June 116 Jan. 1 Baldwin Locomotive pf... TTT Ty 20,000,000 
124% May 100% Jan Baltimore & Ohio (BO) eens 152,314,800 
aS June 73% ; Baltimore & Ohio pf ee 60,000,000 
May 10 106% 2} 30 Bamberger (L..) & Co. pf. (sh.) (BG).. . 100,000 
°7 8 Bangor & Aroostook (§50) (BNK) ees 3,860,000 
Bangor & Aroostook pf sccdcuceccoses. GE 

Barnet Leather (sh.) (BLR) ° ° 

31 Barnet Leather pf jcveesniee kee on 

18% . q ‘e 26 2 4 29 Barnsdall Corporation, Class A ($25) (BDL) 

th 2g! > 4 Fe q or. 30 Rarnsdall Corporation Class B ($25) 

ast tf 74% May g 25 Bayuk Cigars, In (sh.) (BY)... 

Mtg > 1B My June 6 ’ an. 10 Bayuk Cigars Ist pf ‘ 

“ 122 May 11 "eb } Iiayuk Cigars 2d pf ened ° ‘ 

“} IS June , I on Oj sh (BCD) : 704,000 
*20% . Keech Creek Railroad ($50) (BCH) ° - 6,000,000 
80 wy Fe a : { Beech-Nut Packing ($20) (RNU) ‘ -. 7,500,000 
- bh 
R 


Seded | 


t 
ee es Ps Pel 


113% 119 eech-Nut Packing pf., Class B... ~+ee 1,119,500 
37 393 26 37% elding-Heminway sh.) (BEG) 415,032 
Kethliehern Steel (BS) ‘ 180,151,900 
Bethlehem Stee 7% pf P 96,729,100 
Biumenthal (S.) & Co. pf. (SBM). e ... 2,500,000 
Bloomingdale Hrus. (sh.) BBL)... ° 300,000 
Bloomingdale Bros. pf 4,000 000 
Bon Ami, Class A (sh.) (BM) 5 100,000 
Booth Fisheries sh.) (BF) _ 250,000 
Booth Fisheries Ist pf . ° i 4,998 600 
Botany Cons. Mills A (BTY) ‘ 5,000,000 
t Manufacturing (sh.) (BGI) 

Empire Steel BMP) 

Empire Steel ist pf 

Empire Steel 2d pf 

Edison (BE) 
Manhattan Transit 
klyn-Manhattan Tre 

Brooklyn Union Gas 
Brown Shoe (sh.) 
Brown Shoe pf 


betes bonorets 
~Iadedel-) 
n” 
a 





Lrunswick-Balke-Collender sh.) (BCC) 500,000 

Brunswick rminal & Railroad (sh.) (BK).. 87,000 

Buffalo & Susquehanna (BFQ) 3.000.000 

Buffalo & Susquehanna pf 000,000 

Ruffalo, Rochester & Pittsburgh (BR) i TO) OOM) 

Ruffalo, Rochester & Pittsburgh pf 3,000 000 

Rurns Brothers, Class A (sh.) (BB) pacue 97.365 

Burns Brothers, Class B (sh.) - rere { j May 
: , Burns Brothers prior pf ; snes ; May 

91% 103% ‘ ; wih Burns Brothers pf ; 3, Apr 
$ 5 Burroughs Adding Machine (sh.) (BGH) 800,000 June 

14% 34% by 2% rf ‘ 2 Bush Terminal v(sh.) (BH) oeeeneees , 137,852 noe 

80 93 1 Kush Terminal deb. (BHD) 3,892,600 Apr 


86 . ; 
'4 h pr ' Je 2 Bush Terminal Building pf. (BHB)... 7.0000 000 Ap 
6 q Butte Copper & Zinc ($5) (BC) 000.0%) Dex 

Putte & Supe ($10) (BT) VOL TO Mar 
Butterick Company (BCK) 15,800,000 Dec. 
Byers (A. M.) Co. (sh.) (ABY) 150,000 

Kyers (A. M.) pf : 6,749,100 May 
By-Products Coke (sh.) (BYC) eese 189,981 June 





Friday, June 24, 


1927 


THE ANNALIST 








Stock Transactions—New 





~~ Zeesty Price Ranges.— 
——1927 


Date. 


STOCKS 


STOCK 
(and ticker abbreviations) Stock Listed 











Jan. 
Jan. 
Jan. 
Apr. 
a. 


Ap 
Feb. 
May 
June 
May 
May 
May 
Apr. 
June 
May 
May 
June 
May 
June 
Mar. 
Apr. 


5 


17 
21 
» 


28 
11 
6 
19 
21 
21 
14 
1 
25 
26 
1 
26 
1 
18 
22 


Jan. 


Jan. 


— wry - aS 
0 he 9 St pe OA de GO Oe COCO De 


CALIFORNIA PACKING (sh.) (CFF) 


California Petroleum (25) (CPU)............- 


Callahan Zinc & Lead ($20) (CM)......... 


Calumet & Arizona ($10) — Seon wpa eo 
Calumet & Hecla ($25) (CAH)............... 


Canada Dry Ginger Ale (sh.) (DRY). 
Canadian Pacific (CP)... 
Canada Southern (CSA). 


Carolina, Clinchfield & Ohio (CCL). 





Carolina, Clinchfield & Ohio. stamped. : mag 


Case (J. I.) Threshing Machine (CTM). 
Case. (J. I.) Threshing Machine pf........ 


Central Alloy Steel (sh.) (CES)........... a 


Ceres Baer BOGE. Boas. sic scree cnecctaccce 
Central Leather (CL)... bbK6 

Central Leather certific ates. 

Central Leather pf reas 
Central Leather pf. certificates. .... 
Central Railroad of New Jersey (JC). 
Century Ribbon Mills (sh.) (CTY) 
Century Ribbon Mills pf.............. 
















Pagmdmdatndag-int 





* 
"9 
2 
"9 
"9 
27 
"9 
"9 
2 


2-3 





net 
S53 





& 








Feb. 
May 
Mar. 
June 
Mar. 
May 
May 

Apr. 
June 
Feb. 

May 

May 

June 
June 
June 
Feb. 

June 
June 
Feb. 

June 
Apr. 


24 
11 
7 
14 
22 
6 
26 
9 


Ww 


27 
24 
16 
7 
J 
9 
2 
9 
9 
18 
6 


Apr 
Jan. 


Apr. 3 


Jan, 
Jan. 
Jan. 
Feb. 
June 
Jan. 
Jan. 


June 
Jan 


aK REIS 


Cerro de Pasco Copper (sh.) (CDP).... 
Certain-teed Products (sh.) (C 
Certain-teed Products ist pr 
Certain-teed Products 2d pf 
Chandler-Cleveland Motors — (CHM). 


Chandler-Cleveland pf. ome. pin eeeesees o> 


Chesapeake & Ohio (CO). 


Chesapeake & Ohio pf.. : ree 


Chesapeake Corporation (Cc HK). 
Chicago & Alton (ALT). 
Chicago & Alton 





Chicago & Alton certificates of deposit... wy 


Chicago & Alton pf. certificates......... 


Chicago & Eastern Illinois (CE)............ 
Chicago & Eastern Illinois pf........ seoeees 
Chicago Great Western (GW)..... Werrerrere 
Chicago Great Western pf..... a 

Chicago, Ind. & Louisville pf. (CIL). si teh se di t 


Chicago, Milwaukee & St. Paul (ST)..... 


Chicago, Milwaukee & St. Paul pf........... q 
Chicago, Milwaukee & St. Paul certificates. 


botdeah | 
aaa 


POOL 














June 
June 
May 
Mar. 
June 
June 
June 
Feb. 
May 
Mar. 
May 
Mar. 
Apr. 
June 
June 
June 
Apr. 
Apr. 
June 
Feb. 
May 


18 
6 
23 
2 
16 
2 
2 
2 
21 
3 
24 
21 
11 
16 
8 
14 
22 
12 
8 
23 
31 


welts 


Seance 


w 
Lng ee 


Chicago, Milwaukee & St. td v ctfs 


Chicago & Northwestern (NW).......-....+ 
Chicago & Northwestern pf............ses0-- 2 
Chicago Pneumatic Tool (CGG).............. 
Chicago, Rock Isiand & Pacific (RI)......... 75 
Chicago, Rock Island & Pacific 7% ot paeaeees 


Chicago, Rock Island & Pacific 6% pf........ 


Chicago, St. Paul, Minn. & Omaha OM). 


Chicago, St. Paul, Minn. & sane pt eee 
Chicago Yellow Cab (sh.) (TXY)............ 


Childs Company (sh.) (CDIJ).......... 
Chile Copper ($25) ‘ 
Chino Copper ($5) 
Christie-Brown (sh.) 


AD fA 
20>» 


>: >> 


nw 


~ Oe 









June 
June 
Jan 

May 
June 


June 


June 
May 
May 
June 
June 
May 
May 
May 
Mar. 
Feb. 
Mar 
Jan. 
Jan. 
Mar. 


4 
3 
24 
4 


9 
z 


9 
7 


9 


4 
2 
1 
27 
27 
16 
18 
21 
10 
12 
7 


14 


y eet 


we BD 
TI M=160 


dnoee 
Oo ee OO a 


_ 
— 


aoe 


Chrysler Corporation (sh.) (CRY)........ e 
Chrysler ee = Oe ee re 
City Investing CEOS Po nscncccecacnsspedace ‘ome 
City Stores, Class “ty | | ee , 
Se meeees, Claes BD GD vccccsccccesesececs 
Cleveland, C., C. & St. Louis (CC)......... 
Cleveland, C., C. & St. Louis pf......... bac 
Cleveland & Pittsburgh ($50) (PTT)...... 


Cleveland & Pittsburgh special 
Cluett, Peabody & Co. (sh.) (CLU 
Cluett, Peabody & Co. pf............. 
PD ova ane see tek eben ecesenaed +4 
Coca-Cola International (KOC) 
Collins & Aikman Company (sh. ) (CK) 
Colorado Fuel & Iron (CF)..........0-+0++: 


Colorado Fuel & Iron pf.......... coeaask 
Colorado & Southern (CX).........--0+-55- 


Colorado & Southern Ist ‘pf....... 


Colorado & Southern 2d pf....... Dore Lar 


Columbia Gas & Electric (sh.) (CG). 
Columbia Gas & Electric pf............. 
Columbian Carbon (sh.) 





Commercia! Credit (sh.) (CMO)....... 
Commercial Credit pf......-......... - 
Commercial Credit ist pf................ 
Commercial Credit pf. B ($25).......... 


Commercial Investment Trust (sh.) (CIT). 














Mar. 
Jan 
June 
June 
May 
June 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 


June 
May 


12 


27 
9 


18 


10 
5 
11 
17 
4 
10 


10 


25 


Commercial Investment Trust 6%% pf... 
Commercial Investment 7% pf......... 
Commercial Solvents, Class B (sh.) (CSV). 
Commonwealth Power Corp. (sh.) (CM 
Congoleum-Nairn, Inc. (sh.) (COG). 
Congress Cigar (ONG).......scccccoce 
Conley Tin Foil (sh.) (CLY) stamped os 
Connecticut Railway & Lighting (C RW). 
Consolidated Cigar (sh.) (CGR) ‘ ° 
Consolidated Cigar pf... 

Consolidated Distributors (sh.) (DIS). 
Consolidated Gas (sh.) (G).......... 
Consolidated Gas pf. (sh.). 





Consolidated R. R. of C oe vf. (CCU). SG +e 39; 


Consolidated Textile (sh.) ‘TX 

Continental Baking A (sh.) cP... 
Continental Baking B (sh.) 
Continental Baking pf... 

Continental Can (sh.) (CH). eee 
Continental Can pf............. 
Continental Insurance Company 

















Jan. 
May 
June 
June 
Jan. 
Mar 
Mar. 
May 
Jan. 
Jan. 
Jan. 
June 
Jan 
June 
Jan. 
Feb. 
May 
Apr. 
May 
June 


ti 
14 
3 
2 


10 


. 16 


4 
31 
j 
8 
14 
4 
1 
18 
23 
10 
25 
10 
16 


June 
Jan. 
Jan. 
Jan. 


May 2; 


Apr. 
Jan. 
Jan 
Apr. 
June 
Feb. 
Apr. 
June 


Jan. ¢ 


Apr. 
Apr. 
Apr. 
Jan. 
Feb. 
Apr 


Continental Motors (sh.) (CMR) 
Corn Products Refining Co. = 


Corn Products Refining Co. pf............+-. 
ee. 2s Ce? GENE cd cawendedacrcvocesse 
Crown Willamette Ist pf. (sh.) (CWM)...... 
Crex Carpet Company (CRX)........0-seses% 
osee & 55,000,000 







Crucible Steel Company (XA)... 
Crucible Steel Company pf... 
Cuba Cane Sugar (sh.) (CS) 
Cuba Cane Sugar pf.......... 
Cuba Company (sh.) (CUB) 


Cuba Railroad pf. (CBR)..............e.6. 
Cuban American Sugar ($10) (CSU)......... 
Cuban American Sugar pf............ 


Cuban Dominican Sugar (¢sh.) (DMS).. ... oe 


Cudahy Packing ($50) (CUX) 
Cushman’s Sons (sh.) (CHS) 
oe, 9 ea err 
Cushmian's 8% pf... 
Cuyamel Fruit (sh.) c ‘DF ) 

















\ 
f 


May 24 


June 
Feb 
June 
Mar 
June 
June 
Apr. 
June 
Mar. 


May 
May 
Apr. 
May 
June 


Apr. 


3 
14 
6 
23 
9 
2 
26 
11 
15 


18 
18 
22 
10 
1 

1 


Apr, : 


Jan. 
Apr. 


Jan. 2 


Jan. 
Jan. 


Jan. 2 


Apr. 
June 
Mar. 
June 
Jan. 
Mar. 
Feb. 


DAVISON CHEMICAL (sh.) (D)...........++ 
PNG Go, OE. CD ccc c cecccedsscnccoiees 
De Beers Con. M. (sh.) (DB).........0.-0se00- 
Delaware & Hudson (DH)............0.000. 
Delaware, Lack. & Western ($50) os 84/5: 


Denver & Rio Grande Western pf. (DGR). 
PD. GOD , CODED. cas seseahoseeanes 
Detroit, Hillsdale & oo ig nana 


Detrest & Mackinac (DBT).....00cccccescecs i 

















June 
May 
June 
Feb. 
Feb. 
May 


17 
13 
18 
15 
16 
17 





Senne. Gh ONO BE. aca cdcctkacencceos Beme 
Devoe & Raynolds a (aie.). CER . cccccnce 
Devoe & Raynolds Ist pf. ot aed pdveduccavces 
Detroit United Railway (DU)............... 
Te rrr ree 
Dodge Brothers, Class A (m. ic eee 
re MES CR ancnassnndocessneece 
Dome Mines (sh.) (DO). Seendeosecssodescees 
Douglas-Pectin (sh.) (DOD) wccseccssosseseces 
Duluth, South Shore & Atlantic (DS)........ 
Duluth, South Shore & Atlantic pf...... 
Duluth Superior Traction Company (DX)}..... 
Duluth Superior Traction Company pf..... er 
Du Pont de Nemours & Co. ish.) (DD)...... 
Du Pont de Nemours & Co. — eer 7 
Duquesne Light Ist pf., Series A (DQ)...... 
Durham Hosiery ($50) ‘HOD sPepadnesresedin 
ee OY DE sn dcancsccecusscccese oe 
EASTMAN KODAK (sh.) (EK)..........+..-+ 
BE RE erase ae 


Eaton Axle & Spetes (sh.) (ENX).. 
Eisenlobr (Otto) & Bros. ($25) (EIS). 

Eisenlohr (Otto) & Bros. pf.............. 
Electric Auta Lite (sh.) (ELO) 








£ODO 





bo 


York Stock Exchange—Continued 























June 18 Week's Veek's 
Last Ch’ ge. Sales 
(3 + Ms re 
244 va oo 

ly 4) 
i A 12 
15 Le Hoo 
AN + 2% 18,70) 
178% + % 200 
Gl 1“ 
HT 
ol 
a“ 4 9 Oy 
24 
yale Nin 
Lopls 
14 
144, 1.3 
ni 
trey \, | 
dt t 
' ah 
WwW 4,410) 
~"4 ‘ 1h tit 
ug 
\ 15 1M 
Why - 1M 
«4 2 om 
S In 18.400 
16 
12% 1% 25.600 
8% + & 700 
13% “4 10,200 
110 
+ 1.200 
i > hn 
x t ’ 15,400 
He 50,700 
*7> 
it + 2 25, 86) 
29%, + 4K 79,600 
Tt + 1% 18,44) 
pes 2% 19,10) 
gu 4 \% 45 900 
Vit 7 é 
124 ti 2,40) 
114 to 114,600 
LUT% + % 1,700 
11mg + 4 1,100 
*G4 
*3R%2 an 
41% + 1% ’ 
TU \, 2,600 
My %, 3 840 
24 ° 
i2 + 5 ci 
45) \“% 1Rij, 20 
108 2 iwi 
°120 
1944 ‘ 
4) I% 100 
GY 1,400 
i, 0) 
1% 12,500 
+ 2 12.800 
4oie + 2% 108, 700 
12 \% 1a 
126 2 11H 
77% 
4% Ye 17,500) 
106 4 1,400 
12% } 1.400 
1g + ye 1.7) 
4) i% ( 
T% + M% T 
O%, + aT 
DOK + ™ 100 
9% 
3% +10% 11.100 
4 + 2% 48,214 
19 ‘i, 15,800 
Kid + 9,000) 
1) 
*tho 
x81 + 3% HOO 
9u 1 100 
1% 2.50 
2% 1% 26,000 
97% t \ 7,000 
Go% + 1% 1,600 
6% + 1% 0,700 
37 + 1% 7.000 
4%, + % 22,000 
$1% + 1% 1,414) 
72 + 2% 19, 400 
12 1 
14 3 2 OW 
11 1 48 DOU 
rH + %, 22,04) 
booty 
HIM + &% 1,00) 
1%. 
a 1% 3.000 
110 
\% 1) 
+ | iM) 
} \ 2,400 
~ + 4 KO 
2:5 1,700 
103% 1% 1040 
14 ”) 
44 +t 1 2 mW 
LUBY, ih Guo 
Wy 
1 
il, + 1 1,900) 
29% % 440M 
0 
+ 2 27,700) 
2% 7.0K 
it} + & 1, 800 
148% y + a 
*791 
i y, 1) 
40 








74% va 
™ + \ 
7 he 














+ % 10,000 
Ww 

+ 1% 26,200 
2 000 

+ I 4,100 
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Stock Transactions—New York Stock Exchange— Continued 


-———-Week's Range. 
Amount Last Dividend.- - Tues., Sat., 
Per June 14. June 18. Week's Week 
Stock Listed. b Ci . First. High. Low. Last. Ch’'ge. Sales 








- Yearly Price Ranges 
1925 1926 —1927 Range STOCKS Capital Date 
High Low High. Low. High Date Low (and ticker abbreviations) 
ee e* 16 4 May : 13% Me y Electric Boat (sh.) (ELB)......-.6--eeceeee 766,320 os 1944 20% 17% 19% + %& 47,2 
40 17 34 2 May 2: 16! ‘ Electric Power & Light ctfs. (sh.) (EL) ‘ - en A q 
0” 100" 115" bout y2 103% Jan. Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 
110% 100% 10% ’ ) 108% or. Elec. P. & L. pf. allot. ctfs., full paid (sh.) . 
94% 89% % os 





20% 2° » & 8 


98 98 B 4 Electric Light & Power pf. (sh.) ee 
as : 78% 87% Je 19% . » f Electric Refrigeration (sh.) (EFN) 
80 60% 04% o% Jz ; : F Electric Storage Battery =) (EG). 
15 ™m 16% 5 Mz f 9 d : Elk Horn Coal (sh.) (EH)... 

2 16 30% Mz 7 Elk Horn Coal pf. ($50)... 
8 13 Emerson Brantingham A (sh.) (EGM) 
ee ee es es & j Emerson Brantingham B (sh.) 
oe oe 3 } 3: 7 Emporium Corporation (sh.) 
63% =. s " \ ; Endicott-Johnson ($50) (EJ 
111% y 14 : 2 . o Endicott-Johnson pf 

24 : : Engineers’ Public Service (sh.) (EPU) 
Engineers’ Public Service pf. (sh.) ° 
Equitable Office Building pf. (EQ). 
Erie (E) ceseees 
Erie Ist pf 
Erie 2d pf ases 
Erie & Pittsburgh ($50) (EP) 

Erie Steam Shovel ($5) (ERY). 
Erie Steam Shovel pf 

Eureka Vacuum Cleaner (sh.) BU). 
Exchange Buffet (sh.) (EXY). 


tote 





FAIRBANKS COMPANY ($25) (FI).. 

Fairbanks Company pf..........-«.+++«+ 

Fairbanks, Morse & Co. (sh.) (FKM) 

Fairbanks, Morse & Co. pf. oy 

Federal Light & Traction ($15) (FLT) 

Federal Light & Traction pf. (sh.) 

June 9 Federal Mining & Smelting (FS).. 

Mar. tI: 5% Federal Mining & Smelting pf son 

Jan y ‘ Federal Motor Truck (sh.) (FMT) . 

May : 93% Mz Fidelity-Phenix Life Insurance ($25) ‘fF PX). 10,000,000 
May 3 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... 

Mar. First National Pictures ist pf. (FNP)...... 2,425,000 
Feb First National Stores (sh.) (FST)... 595,000 
Apr hae Rubber (sh.) (FK) eee 

June ‘isk Rubber Ist pf . oeee 

Fisk Rubber Ist pf. conv... 

Fleischmann Company (sh.) 

Apr Foundation Company (sh.) 

Jan Fox Film A (sh.) (FOXA).... 

Feb. Franklin Simon pf. (FIS).... 

Apr. 9 34 . Freeport-Texas (sh.) (FT) 


©20: : 


Wwi-3bo oo 


1 
» on 


— 


— ee BO 
bed BOD bet et mt SH 


(Om Clemens 


Apr 
May 





©| L2L20000: CLekeon: « 


June 8 : Ji 3 GABRIEL SNUBBER A (sh.) 

Apr. 23 H Gardner Motors (sh.) (GRD) 

June { ; é } General American Tank Car (sh.) (GT)... 
June i M: Genera! American Tank Car Co. Los . 

Mar. : 2 3 General Asphalt (AS) 

Mar. ; : 2 General Asphalt pf 

May 23 : General Baking pf. (sh.) (GGPR) 

June § 52 ‘ Genera! Cigar Company (sh.) (GY) 

May ; ‘ 5 General Cigar Company p eos 

June { j Je General Cigar Company deb. pf 

June 2 d : General Electric (sh.) (GL) eee 
Jan. 5 } : General Electric special ($10). ' ‘ 
Feb. 2! d General Gas & Electric A (Del.) (sh.) (CGS) 
Feb 35 General Gas & Electric, Class B (sh.) ee 
June i Mz 2% General Gas & Electric 8% pf. A 

June Oty P 3 General Gas & Electric 7% pf. B. (sh.). 
June { 7 3 General Gas & Electric 7% pf. A (sh.) 

June 17 Me ' 2 General Motors (sh.) (GM) : 


@ 
> 


76 
116 
130 


3% 


114 


a 
DOO: OOLOL OOO: O 





St et ee 


3 | toededed 
1) 333 
© 





iF 


Feb Genera! Motors pf . 
June M: 7 General Motor 6% deb . senees 52) 
June 6 Mz § General Motors 7% pf — 130°410. 500 
Feb : General Outdoor Adv. A (sh.) (GVZA).... 125,000 
May 3 : ; Gen. Outdoor Ady. vot. tr. ctfs. ah.) (GVZCT) 642 368 
Apr. 6 ‘ Genera! Railway Signal (sh.) (GRS). eee 325,000 
May 26 F g General Rallway Signal pf a 
June ‘ Je General Refractories (sh.) 

Gimbel Brothers (sh.) (GI) 

Gimbel Brothers pf 

Glidden Company (sh.) (GLN) 

Glidden Company prior p 

Gold & Stock Telegraph” 

Gold Dust (sh.) (GK) 

Goodrich (B. F.) (sh.) (GR). 

Goodrich (B. F.) Company pf 

Goodyear Tire & Rubber pf 
June 5 7 Goodyear Tire & Rubber prior pf.... 


Presper 
* BRN es 


eee RD 








Mar Gotham Silk Hesiery (sh.) a... 
Feb 5 Gotham Silk Hosiery, new.. 
May d 26 Gotham Silk Hosiery pf ° 
é Gould Coupler, Class A (sh ) (GUCA). 
Granby Consolidated (GB)... 
Great Northern pf. (GQ) ‘ : 
Great Northern pf certificates 137 
Great Northern ctfs. for ore prop. (sh.) (OR) 
Great Western Sugar ($25) (GWS) ciuee 
Great Western Sugar pf 
Green Bay & Western 
Greene-Cananea (GNP) 
Guantanamo Sugar (sh.) 
Guantanamo Sugar pf... . 
Gulf, Mobile & Northern (GU) 
Gulf, Mobile & Northern pf 
Gulf States Steel (GJ) e 
Gulf States Stee! Ist pf 


> 2OO | CLO: O©: ©: OOLLLLOOL 


eeeees: 
:§ 


: FOOD 


OOO: oO: 





HACKENSACK WATER (oss) 
Hackensack Water pf ($25 
Hackensack Water pf. A ($25) = 
Hanna (M. A.) Ist pf. (HNA) 
Harbison-Walker Ref. pf. (HKM) 
Hartman Corporation, Class A (sh.) (HRT). 
Hartman Corporation B ° 
Havana Electric Railway (sh.) (HN). 
Havana Electric pf... 

Hayes Wheel (sh.) (HJ) 

Hayes Wheel pf 

Helme (George W.) Company ($25) (GD 
Helme —— w.) epee . 
Hocking Valley (HV) 

Hoe (R.) Company, Class" A (sh.) 
Hollander (A.) & Son (sh.) (HLL) 
Homestake Mining (HM)........... 
Household Products (sh.) (HOU) 
Houston Oil (HO) ie Pe 
Howe Sound (sh.) (HW) 

Hudson & Manhattan (HU) 

Hudson & Manhattan pf...... 
Hudson Motor Car (sh.) (HMT). 
Hupp Motor Car ($10) (HUP) 


* aDRn | 
"PP 








130% 
130 


June § : ILLINOIS CENTRAL (IL) 
June ¢ : Je y Illinois Central pf Siaenne nas eeeen 
May Jan. 3 Illinois Central leased lines (ILLL).... 
Feb May : Independent Oil & Gas (sh.) (1X)... 
June M: Indian Motocycle (sh.) (IMY 
Apr. 2 d . Indian Motocycle pf > , 
Indian Refining ($10) (IRR) 
Indian Refining certificates 
Indian Refining pf. os 
Ingersoll Rand (IR) 
Ingersoll Rand pf . 
Inland Steel (sh.) (ILN) 
Inland Steel pf $0600 
Inspiration Consolidated Copper" ($20) (INS). 
Interboro Rapid Transit (IRT) eee 
Intercontinental Rubber (sh.) 
International Agricultural (sh.) (IGL). ° 
Internationa! Agricultural prior pf..... a6 
389% May : 3 International Business Machines (sh.) (IMN) 
6h, May 26 Jan. International Cement (sh.) (ICM) 


¥8 
33 


maeyed 
ee2ee 


a2 
328 


ggstes 
22322 





100% 
45% 
1794 
130 
73% 
8 


3 


110% 19 102% Jan. 2 International Cement pf eeese 
4 International Comb Rameeens (sh. y ‘(IN).. 
18S International Harvester (HR 
133 International Harvester pf 
773 International Match pf. ($35) 
8% International Mercantile Marine 
55% International Mercantile Marine pf. . 
ri] International Nickel ($25) (IK)... 
106% International Nickel 
one International Paper Company 
\y n 


= 
my 
>: DOOCLO | OO 


>: - 
CO Gra Wo me ODD 


International Paper 7% pf 
International Paper 8% pf. 
International Rys. of Cenirai America (TRC) $6,000.00 


: SOOOL. 
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—-— — Yearly Price Ranges.—————__——_—_—___,, Amount - —Last Dividend Tues Sat.,. ‘Wed - 
wn 1925. Bes 1926. ————_1927 Range.——_——_—.. STOCKS Capital Date Per Pe June 14 June 18. Week's Week June 22 
High. Low. ‘igh. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent d. First High Low Last. Ch'ge. Sales Close 
G6% 591. 66 62 73 June 2 62 Apr. 29 International Rys. of Central America pf.... 10,000,000 May 16, '27 1% Q ) 6914 69 69 -~ & 130 69 
47% 67 75 75 72 Jan. 21 64% Mar. 17 Teateemational Galt CIE) .ccccscccccccccscce . 6,077,100 Apr. 1, °27 1% Q Z 68 68 *68 - & Th 
199% 108 175 135 185 June 3 160 Jan. 21 International Shoe (sh.) _—- ° ° eee 940,000 Apr. 1, ’27 $1.75 Q 182 
ae ee e- ij5 May 9 135% Mar.21 International Silver (INR) ... 6,080,100 June 1, ‘27 lig Q 13 1665 163 164 + 1 1,000 161 
} “% ee ee se 118 June 8 109 Mar. 21 International Silver 7% pf 600 Apr. 1, “27 ™% Q iit 116% j ee + & R0 
| 144 87% 133 111 146 June 7 122% Jan. 25 International Telephone & Telegraph (ITX).. 86,054,400 Apr. 15, ‘27 1% Q 4 142 2% 32,000 1374 
f 295 18 29 18% 39% June 18 19% Jan. 31 Intertype Corporation (sh.) (IRY)............ 199,728 May 15, ‘27 25c Q sy! + BK 20.900 Beate 
| 3% 1% 3% 1 6% Feb. 3 S Beam BE. Ben CUI BR ooo nso cess ccsicecccssccces 1,420,400 5 . : 
i 105 50 85 50% oe ated eese je naman Iron Products ($10) (TRO).......-.6--e-ee0-- 486,67 Jan. 31, ’27 $2.75 
re ss - o 62 Mar. 16 48% Mar. 11 Island Creek Coal ($1) (sh. > GOR) ccccccccce 594,005 Apr- * ‘27 $1 Q 1 + 1% + 60 
- 105% Apr. 21 105 May 5 Island Creek Coal pf. ($1)........0s.ee0055 49,866 Apr. 1, '27 $1.50 Q 
i 26% 16% 54 25 66% May 10 38% Jan. 3 JEWEL TEA (sh.) (JW)........cccccceccece 120,000 5 ; 614 57% 39 — 2% 4,300 
115% 102% 127% 115% 125% Mar. 15 117 BESS. BO . JOWE TOS PE nooo cccccsccccsvcccvcccccccsccecs 3,640,000 Aor. 1, °37 1% Q 123 
21% 11% 194 9 27% Apr. 6 10% Jan. 3 Jones aren, Tea (Jon). Seth niteine besos 10,000,000 Oct. 15, '2 $2 25% 22% 24% + 1% R40 24%, 
. Hy #125 #125 135% May 17 134% Mar. 7 Joliet & Chicago (JLO).........-.-sesseseees 1,500,000 Apr. 4, '27 1% Q *135% 
ol 116 111% 120 114 122% May 19 117. Feb. 2 Jones & Laughlin Steel pf. (JL).......-....- 60,090,000 Apr. 15, '27 1% Q 2 122% 120%, *120% 1m 118% 
{ 2 65 35% 66 12 22% Jan. 5 15% Mar. 3 Jordan Motor Car (sh.) (JJ).......60--se005 126,000 June 30, '26 T5c 19 7 18 +1 R(M 17 
4 nities : amasehe 
’ 109% 99 115 107% 115% May 27 112 Feb. 10 K. POWER & LT. Ist ay (sh.) (KLT). 110,000 Apr. i, °27 1% Q 114% i1 1147 *114% + 1% 4K) 115 
51 28% 51% 34% 62% Apr. 11 41% Jan. 4 Kansas City Southern (KSU)................. 30,000,000 toned i1% 33% 61 +5 47.500 60% 
63% 57 68% 60% 70% June 17 64% Jan. 7 Kansas City Southern pf............... .++++ 21,000,000 Apr. 15, ‘27 1 Q gi 70% 68% TOK + 14% 1.406 
t 42 18% 51% 33% 57% Jan. 31 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS).......... 197,862 May 2, ‘27 $1 Q 4 iG 52% 5% + 3% 9.900 4% 
21% 12% 21% 9 28% Apr. 2) 9% Jan. 27 Kelly-Springfield Tire ($25) (KK). + 9,006,000 Feb. 1, '21 3 d 24 18l% 2314 + 2% = 900 o3 
72 43 73% 45 76 #€©Apr. 21 44 Jan. 19 Kelly-Springfield Tire 6% pf..... -«.+ 2,950,000 Apr. 1, '24 1% . 68 67% 68 +2 OD 
74 41 74% 43% 75% Apr. 21 35 Feb. 2 Kelly-Springfield Tire 8% pf.........-.+-05-> 5,264,700 Feb. 15, °24 2 s 58 65% 68 +3 12,000 
} os ee es oe 24 June 17 24 June 17 Kelsey-Hayes Wheel Corporation (sh.)....... PPT rr 24 24 24 24 : 300) 24 
; ‘ 114 87 126 76% 90 =6©Mar. 31 65 Mar.25 Kelsey Wheel (KW).....-.cccecccsceccecseeee 10,000,000 Apr. 1, °27 1% Q F tit 66 —4 100 : 
112 107% 118% 115 S000 Sam. SD - SEO Mee OO By FI Bo oo osc sce crccsccccccocsccces 2,023,400 May 2, '27 i% Q 111% 111 ah 90 
50% 461% 64% 49% 66% Apr. 22 60 Feb. 9 Kennecott Copper (sh.) (KN).............+. 4,505,201 Apr. 1, °27 $1.25 Q ( 2% 2% — ¥ 15,600 
' 3% 1% 2% 4 1 Mar. 11 % Jan. 3 Keystone Tire & Rubber (sh. ) iKST) oaeeceeoe 455,880 Oct. 1, °20 30 &, ly Wy — \&% 4) 
j 103 72 82% 39 45 Jan. 5 21% Feb. 11 Kinney Company (G. R.) a GCHRINNK)..0.000 60,000 Jan. 3, '27 $1 2 27 27 —4 100 
105 95 99% 85 86% Jan. 14 70 Apr. 5 Kinney Company (G. R.) pf.........--eeeeee 5,601 200 June 1, °27 2 2 i Tay 78% — 1% 11¢ 
on a 68 56% ti2 Feb. 25 49 June 16 Kraft Cheese ($25) “KeR) abe Ceas mone esses 8,590,275 Apr. 1, ‘27 37%ec Q 14 49 49 — 3 00 
f 45K 28% 33% 15% 17% Feb. 8 14 Apr. 4 Kresge Department Stores (sh.) (KDS)..... 243,766 ; j 14 14% 14% — % 1m) 
9T& 88 93% 70% 80 Jan. 4 52 June 9 Kresge Department Stores pf................ 3,539,300 Apr. 1, °27 2 Q x aa crs) + 3 On Sh 4 
a ‘és 82 42% 5% June 17 45% Jan. 28 Kresge (S. 8S.) ($10) (KG)" PPerTT TTT TTT Tere 38,776,360 Dec. 31, '26 30x Q 2 2% 4% + 1% 24,30 
? 116 iv “4 1144 112% 116 June 16 110% Feb. 9 Kresge (S. S.) Company pf............+-... 2,000,000 Apr. 1, ‘27 1% Q lid 114 100 
bi an xe - 74% Mar. 12 52 June 9 #£=Kress (S. H.) Company “aks Sr atanee eds 965,380 May 2, '27 25¢ Q tin 65 65 100 661% 
| 30 23% 35 29% 40 Mar. 12 34 Jan. 22 \Kuppenheimer (B.) ($5) (BKU).............. DOO tH aa. 5, $1 SA 8 Uy 38 39% + 1% 12¢ 
' 100% 98% 103 100 108 Mar. 4 SD. Ge eC EI GIBB le dco ccc cccccccccccccece 1,700,000 June 1, '27 1% Q *110 a 
} 5 178 110% 196% 146 267% June 2 173% Jan. 27 LACLEDE GAS 9 ay Tincscseveces 10,700,000 June 15, "27 Q 24 2 244 253 + 3 1,900 
85 81 100% 86 130 May 7 95 Jan. 5 Laclede Gas Company pf....... . 2,500,000 June 15, °26 2% SA I 112% 111 112% + 2% 80 111 
os ee 4% 19% 32% Apr. 9 20% Jan. 13 Lago Oil & Transport. (sh.) (LGO R . 3,990,440 May 2, ‘27 73 Q SY 26% 295, +3 265.800 29 
es n 72 39% 79% June 16 66 Jan. 28 Lambert Company ctfs. (sh.) ia 066 281,250 Apr. 1, ‘27 $1.25 @Q Ih. 73% 17% + 3% 41,40 79% 
19 11% 14 6% 9% Mar. 14 7 Jan. 4 Lee Rubber & Tire (sh.) — badd dhs eater eee 300.000 Sep [a 50c 814, 8%, 8% 8% 600 . 
) 8814 69 106 15% 137 June 9 99% Jan. 6 Lehigh Valley ($50) (LV)..........-eseeee0- 60,501,700 Apr 1, °27 87%c 7) S \ 128 127% — 2% on 127 
44% 37% 41% 30% 38 May 27 32% Apr. 27 Lehn & Fink (sh.) (NP) or pani aeewa i 275,000 June 1, °27 79 Q 34% 341% — 1 700 36% 
p - we: 25 17% 24% Feb. 17 21% Apr. 16 Life Savers (sh.) (LSV)..... bemdécsoidennas 500,000 Apr. 1, ‘27 @c Q 22 *22 — 5& ROW) 21% 
‘ } 92 57 103 72% $123 May 24 87% Feb. 10 Liggett & Myers ($25) (LM)...............+. 21,496,400 June 1, '27 75 Q 116 117% — 1% 1,600 
) vs 55% 102% 71 122% May 24 86% Feb. 10 Liggett & Myers, Class B (923) (LMB)...... 42,859,050 June 1, ‘27 7h Q 8 116 os 7M =~ J 1,00) = 116% 
i 124 116% 129% 119% 131 June 3 124% Jan. 27 Liggett & Myers pf.............. $upiatacedece 22,512,900 Apr. i, °37 1% Q : = 129 ; 
, TA% 60 69% 53%. 76% Apr. 26 62 Jan. 6 Lima Locomotive (sh.) (LMW)........«.-+++ 210,941 June 1, '27 1 Q wt hey 7 + & 1,600 66 
i na 58% 43% 50% Feb. 14 48% Mar.15 Liquid Carbonic (sh.) (LQT)............-... 125,000 May 2, ‘27 We Q A 51% oe + % 4,800) 51% 
44% 22 483, 344 63% Mar. 17 46% Jan. 4 ‘Loew's, Incorporated (sh.) (LW)........... 1,060,885 Mar. 31, °27 50c Q 4% 1% “4 + % 16,300 52% 
«9% 6 11% 6 7% Jan. 20 6 Feb. 23 Loft, Incorporated (sh.) (LF) cccccces eovcsee 650,000 Dec. 30, '22 25¢ 6 6 6 6% = ' 1,7% 
53 45% | 50% 41% 43. Mar. 7 32% Apr. 26 Long-Bell Lumber A (sh.) (LQ)......-.--+-+ 593.921 Mar. 31, '27 1 Q 73 38 37% : + & 0 28 
aa ak “- - 48. May il 41% June 15 Loose-Wiles Biscuit, new howe CL ohineeeeaseKe 9,622,700 ‘ 45544 43% 41% "4344 2 MK) 44% 
112 104% 119% 112 121% May 27 118 Jan. 4 Loose-Wiles Biscuit BE Diiceccsiccvescccsecs 4,059,400 Apr. 1, ‘27 1% & 121% 
38% 42% 27% 34% June 7 23% May 2 Lorillard (P.) Company (28) 7: er 33,707,175 Apr 1, °27 §2 1% ald 31% + %& 2000) 314 
116 108% $120 111% 118% Jan. 13 108 May 17 Lorillard (P.) Company pf..... gendsaneses aes 11,306,700 Apr. 1, ‘27 1% 13 112 *112 + %& 700109 
138% 19% 12 18% Jan. 5 11% June 4 Louisiana Oil (sh.) Lb) Pc daredend 1,135,829 ae 12% 125% i2 12% % 510 12 
" me 98 93 97 Feb. & ee Se a PRR aaa rrr 4,000,000 May 16, 27 1% @ v1 91% 91% 91% 200 1% 
Bay 23 26% 22% 27% Mar. 24 23% Jan. 3 Louisville Gas & Elec., Class . (sh.) (LOU). 526,26 June 25, ‘27 435% Q 20% 26% 26 26% \% 2 200 26 
at 106 144 118 144% May 26 128% Jan. 14 Louisville & Nashville (LN). 117,000,000 Feb. 10, ‘27 13% SA 139% 142% 137% 142% —2 1.800 
as 31% 58% 22% 334% Mar. 18 22 May 16 Ladium Steel (sh.) (LMBS).. Apr. 1, ‘27 Q 24 24 24 24 +. 20) 23% 
J ee 117 7% 7 Jan. 4 55 Mar. 3 McCRORY STORES (sh. @MRY)...:........ . 396,721 Mar. 1, "27 6 *65 4 65 
ae . % ee 105 = =6June 15 me Ss S fs YO eer 4,996,500 May 2, ‘27 ly Q 103 102 112 KK 1000 103% 
138% 79 121 72 75% Jan. 3 36% Mar. 4 McCrory Stores, Class B (sh.)......... ecccse 79,127 Mar. 1, ‘27 40c 7 66 65% toy - 2 . 400 aay 
22% 16 30 22% 27% Feb. 28 24% Mar.14 #£MclIntyre Porcupine ($5) (MTY) ebearea heeds 3,990,000 Mar. 1, ‘27 25c Q . 2 ° < 
242 117 159 89% 118% May 23 88% Jan. 24 Mack Trucks (#h.) <€MQ)...... ereecceececoese 713,432 Mar. 31, '27 1% & bil 107 107% 3% 79, 100 103%, 
113 104 113 107% 111% Apr. 22 109 Jan.11 Mack Trucks ist pf........... ates ambien Mar. 31, '27 ig 6@Q 1% 1% 1% + % 1 = 109% 
106% 99 108% 102 107% June 9 ee ee ee I I oa 0550002000000 é 1 Mar. 31, °27 ™m% Wi% on 
141 114 138 122 127% Feb. 25 117% June 3 Mackay Companies (MK)..............++- .. 41,380,400 Apr. 1, ‘27 % : 19 116% * 
17% 66 73% 68 72 Jan. 27 70 Mar.17 Mackay Companies pf.............. Y Apr. 1, ’37 ‘4 Q 71% 714 0) 
112 @% 131 35% #182 May 23 124 Jan. 6 Macy (R. H.) & Co. (sh.) Caz). , May 16, '27 $1.25 Q 4 172% 172% ~ 4%, 200 : 
44% 34 37% June 6 29% Feb. 9 Magma Copper (sh.) (MMX).........-...+++ Apr. 15, °27 Tse 86 ‘ iH 36% 36% % 2 900 33% 
+205 *800 oe oe me --  «seeeeeee Mahoning Coal Railroad ($30) ( May 2, 27 $12.50 Q _ soe . es 
37% 21% 28% 125 18 May 2 11% Apr. 7 Mallinson (H. R.) Company (sh.) eee 14% 1tiky 14% 16 +1 1,600 16% 
vw 10% 78% 71 70 May 2 67 Mar.11 Mallinson (H. R.) Company pf............... Apr. 1, '27 1% @ 69 
re | 27 46 Feb. 7 40 Mar. 22 Manati Sugar (MNU)........ jpnasduseneeotes Dec. 1, °25 1% ‘ My 4 
82% 79 82 55 77 . Feb. 23 - se i$} “S- ]Rae Cee eSeHSESER Apr. 1, °26 1% } ug a9 69 oe 100 
: Hie ; #5 0=— June 10 444% June 16 Mandel Bros. (sh.) (MB)................-.-- 3, July 2, '27 6244 Q 44 44y 44% 44, %y 900 
42% “4 77% June 18 33% Jan. 25 ttan Electric Supply (eb) (MSY)...... 99,984 Apr. 1,°27 $125 @Q 7 77% 70% 77% + 3% 6.000 75% 
119% 64 % 90 «Feb. 11 85 Jan. 26 #Manhattan Elevated guaranteed (MAN) J Apr. 1, ‘27 1% #@& *B8% is 
51% 22% 61% ~° 38% 14% Feb. 28 +44 Junei4 Manhattan Elevated modified guaranteed.... 55, Apr. 1, ‘27 te @Q 44 47% 44 47 + 1% ow 46 
34% 20% 32 21% 31% Apr. 20 24% Jan. 18 Manhattan Shirt ($25) (MAS).. s June 1, ‘27 37 4c Q 28 101g 28 204, + 1% » B00 30 
116% 105 119 1134 12 May 10 119 Jan. 15 Manhattan Shirt Ist pf........... Apr. 1, °27 1% @Q *120 
49% 28% 45% 27% 46 Jan. 15 40 Jan. 22 Manila Electric Corporation (sh.) (MNR).... 399,997 Mar. 31, ‘27 62%c M 43% 43% 43% - ¥ 100 
35% 20% 28% 16% 22% Jan. 18 13% May 23. Maracaibo Oil Exploration (sh.) (MAB)...... ,000 4 14% 14 14 % 0 133 
3 6 10 4 6% Mar. 25 4% Feb. 2 Market Street Railway (MRR).............- 10,646,000 iM 
42% 51% 39% 48% May 4 41% Feb. 7 Market Street Railway prior pf.. inpead 11,615,000 Jan. 2, '24 ay 45% 45 455, 4 ' 
24% 40 19% 21% May 4 18 Feb. 11 ND SEND DIE OE, vv ccsecctcseecees 21 
% 15 22% 114% 16 Mar. 30 11% Mar.15 Market Street Railway 2d pf..............-. 4,673,000 12\% 
60% 32% 63% 49% »8% Jan. 17 354% June lt Marland Oil (sh.) (MO)........-...:ceeeceee 2,316,178 3 374 36 40.90 
32% 1 33 24% 48% June 2 27 Jan. 10 Marlin-Rockwell 2 nines 00 d660e08 343,761 u 4 47 44% 46% by 6,800 465 
19 19 23 17 24% Feb. 24 13 May 20 Martin-Parry (sh.) (MRT)............--0000 125,000 Q l 17 17 & oun) ; 
107% 51 106% 62% $110 June 6 82 Jan. 6 Mathieson Alkali 1s) (amie. eaatihaee ‘ 141,257 Q LOG, 102% = =*105% + 4% 4M) 106 
100% 100 a ne = ge ae Raa 2,838,200 ms 109% 109% 10D : 0) «110 
ie os 7 69% 73% May 23 67% Jan. 27 May Department Stores ges) Sidnpenneseees 28,793,425 Q TO% 9% 69% %, 5,800 8% 
20% 21% 24% 19 32% May 10 23% Jan. 15 Maytag Company (sh.) (MGY)..............+ 1,600,000 Q 27 3144 27% d + 4% 18,804) 30% 
24% 18 25% 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures ww $37) (MGL). 4,715,388 Q 2 25% ‘ 100 25% 
v4 me °225 20° «June 8 200° «Apr. 26 ~Mexican* Petroleum (MN)........6....e0ee00: 45,942,800 Q ; ‘ 
uth 9 13% 6 9%, Feb. 16 5 May 18 Mexican Seaboard (sh.) (3X) 0 46660.60-040000 945,939 % % Me , 1.000 5 
24% 8 17% ul itis Feb. 28 144%, June 18 Miami Copper ($5) (MMP).................. 3,735,570 Q 1% 14% 14'4 14% -~ % ELL 14 
38 25% 37 27% 39% Jan. 21 29 Apr. 29° Mid-Continent Petroleum (sh:) (MPU) .. 1,357,800 Q 31% 31 31% — \ 11,100 30%, 
94% 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf 6,718,000 Q 102% : 
*750 «= *510 «91050 = *703 ge = -+  seeeeees Michigan Central (MC)......... >. 18,738,000 SA *1050 : a 
3% % 2% x 3% Feb. 8 1% Jan. 3 Middle States Oil ($10) (MSO).............. 24,612,560 2%, 2% 2% a tH 3% 
1% 1% 1% _% 24 Feb. 8 1% Jan. 25 Middle States Oil certificates................ 5,187,660 “ 1% 1% —- 1,100 ou 
147 v6 133% 107 119% Feb. 17 106 Apr. 11 Midland Steel Products pf. (MPO)........... 9,693,000 Me 112 109 x109 + 1% 1,000 
° ee 44% 30 36% Apr. 12 31% Jan. 25 Miller Rubber (sh.) (MRC)...............505 261,924 Q i 5] — 1% 1,100 324 
2s es os es 100 Apr. 22 98 Apr. 21 Milwaukee Elec. Railway & Lt. pf. (MYPr).. 4,500,000 , Q 
+ 2% 3% 1% 4% Feb. 2 1% Jan, 13 Minneapolis & St. Louis (MS)................ 2,551,100 s6u8 ° Me 3 + %& 1,R(M 
a re 2% %& 3% May 26 1 Feb. 8 Minneapolis & St. Louis certificates.......... 5,515,800 ecece 
57 30% 52% 25% 40 Feb. 4 2 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,2(6.8'°' Dec. 17, '23 4 3 3 ‘ 1,10) 42 
38% 40 i9 50 601% June 10 50 Apr. 28° Minn., St. P. & Sault Ste. Marie pf........:. 12,603,400 Dec. 17, ‘23 4 ) 0 ay + 2% 00 6 
63 57% 67 58 63% June 2 584% Mar.25 Minn., St. P. & Sault Ste. M. 1. 1. (MSMLL). 11,749,100 Apr. 1, ‘27 2 SA 63 63 v 
92% 74% 47% 29% Hide June 17 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K)........ 808,305 i ...-- ‘ 2 Hi, in%& 2% GR ROO 521 
45% 28% 96% 82 105% June 2 95% Jan. 4 Missouri, Kansas & Texas pf................. 39,456,100 May 2, °27 1% @Q 103% 104% 103% + 1% 0 104% 
41% 30% 8645 - 27 62> Apr. 23 37% Jan. 4 Missouri Pacific (MOP).............se-ee0e-- 82.839,50) ere 7 8% 74% + i $1300 ATM 
91% 71 95 7i% 111% Apr. 23 90% Jan. 3 Missouri Pacific pf..... $040s95edee0 eases 71,800,100 cose ° Mis 108 104% - &% > 107% 
99 64 861% 69% 104% May 2 81% Jan. 28 Montana Power (MNT).............. 49,633,800 Apr. 1, ‘27 1% @Q 99% NH 97% = 64 M) way 
117 108 119% = 112% = 123s Apr. 5 118% Jan. 17 Montana Power pf..............cccccceeuees 9,784,600 Apr. 1, ‘27 1% @ ; . 
% 41 82 56 70 3=—s Apr. 22 60% Feb. 8 Montgomery Ward & Co. [m.) (MOW) 1,141,251 May 16, '27 $1 7% a ' 40 625, 
42 22% 31% 9% 12% Jan. 5 7% Apr. 13 Moon Motor Car (sh.) (MOO)....... oF ‘000 Nov. 1,27 —37%e ” 8% 7% = iH) : 
80% 77% «83 “79 85 May i1 80 Feb. 4 Morris & Essex ($50) (ME)... P 15,000.0%) Jan. 3, '27 $2.12% GA 
% 6 out 4 4% Jan. 3 2% May 13. Mother Lode Coalition (sh.) (MOR). 2,760,000 Dec. 31, '26 ’ SA } 2% + & 1,40) 2% 
ot 19% 23% 10% 16% Mar. 18 8% June 10 - Motion Pictures (sh.) (MPX ays 175,469 June 15, ‘27 25« Q 9% 1 110) 
+4 40 53% 33% 38% Apr. 18 32% June 17 Ctass A (sh.) (MM ‘ 200,000 Apr. 1, ‘27 Q 324% — % 1M 32% 
35 -$ 33% 19% 27% Mar. 29 20% Jan. 3 Motor Wheel ($10) A ehlipetatee mapa $50,000 June 20, ‘27 Me Q 24 24% “% Wm) 24% 
%1 13 19% 8 27% June 16 1) Jan. 5 Mullins Body (sh ) (MNS) 100,000 Feb. 12, '21 $1 244 + % HH) 254g 
94% 83) 9% May 10 80 Jan. 14 Mullins Body 8% pf.........---- 1,000,000 May 2, ‘27 $2 Q ) 97 1" 
42% 5% 38% 34% 39% Jan. 11 35% May 17 Munsingwear (hy (MUN).. park 200.0009 June 1, ‘27 lie «= Q , 36% TLL BG 
on as ee es 43° Feb. % 28° June 14 Murray Corporation of America (sh.). 299,204 25% zk +1 $, 21M) 28 
3 7 2 73% Jan. 5 60% Apr. 25 NASH MOTORS (sh.) (NSS)................. 2,730,000 May 2,'27 $1 Q s 6% 63% — % 24.10 63% 
192 143 188 150 ee emdeeiue Ps -...++.. Nashville, Chattanooga & St. Louls (CHA)... 16,000,000 Feb. 1, ‘27 3 Sa . ‘ 
12% 4 (12% 5 6% May 18 5 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 5.09.) «=—Dec. «1, °20 = STC 5 Me + \ 7 
: * “* 44% Apr. 11 36 «=6June 10 = National Bellas Hess Co., Inc. — ) (NBH). 200,000 baseceens i i 36% ‘ 2 1800 36% 
=. o* -+ 97 Apr. 19 91 May 26 National Bellas Hess Company Ee PE 6,624,700 June 1, ‘27 1% Q 91 91 - & 2tM) 
79 65 102 74 138 May 9 94% Jan. 27 National Biscuit Company ($25) (Bi) aS 51,163,000 Apr. 15, °27 $1 Q 131 129%, 2% 6100 132% 
128% 123% 131% 126 138 §©6June 8 130. Jan. 10 National Biscuit Company pf................- . S600. o88 May 31, °27 1% @Q a 
- - - 54 37% 45% Mar. 21 39% Jan. 3 National Cash Register, Bob A ae. (sh.).. 1,100,000 Apr. 15, ‘27 7 M 4 4 43 43% + % 1, ROMY 43% 
N% 42 8e 53 Site May 23 70% Jan. 3 National Dairy Products (sh.) (NPT)........ 1,041,046 Apr. 1, ‘27 Te Q 84 84% 82% 84% + 1% 4,70) 
+: +s > 64%, June 10 59% May 3 National. Dairy Products, when nd ib ad die deionns . . ( 3% 62% 63% —*% 7,30") 63% 
45 38% 42% 2A 27% Mar. 1 23% June1z National Department Stores (sh.) (NX) 546,672 ; “ae a a) ab 2100 23% 
i 102 9 . 97 89% 94% Jan. 10 90 Apr. 18 National Department Stores ist pf....... . 6996,200 May 2, '27 1% Q M 90 wm » - 1% 44m) im 
| AT 29% 34 12 51% June 6 17 Feb. 8 National Distillers Products (sh.) (NAD) 167,04 : F 48'4 43% 44% — 1% 37,400 42% 
ri-g 81 52% 75% 37% 69% June 6 43. Mar.22 National Distillers Products pf. (sh.)....... 109,745 Bs 19% 64% eid TY 1% 2,000 IY 
; 41% 25 40% 21% 35% June 6 19% Apr. 29. National Enameling & Stamping (sh.) (EGK) 155,918 Nov. 30, '23 1 10% 33 20% 32 +2 4,04) 30 
89% 5 89% 76 85 = June 16 69% Apr. 29 National Bnameling & Stamping pf.......... 10,000,000 Mar. 31, '27 1% 8 8 RS 84% + 3% 1,200 
: at ‘ 6 : 106 June 3 95 May 31 DE DE itnedstcuhrabaued+odseece evV0sne 30,983,100 June 30, °27 1% 2 102 103 gay, 104%, N% 400 wi 
= As . ee 132% june 6 131% June 2 National Lend RE Re Recccscnsesstedevess | clabsnies June 15, '27 1% Q 132 132% 132 132 . 70 
' * . s° ce 10914 May 26 _ a eee RS Serre rrr 10,327,700 Aug. 1, ‘27 1% Q 05% ¢ 105% 107% + 1% 7 107 
4 “ - 38% 16% 23% Mar. 24 19% Jan. 28 National Power & Light (sh.) (NPL)........ 2,558,100 June 1, ‘27 2¢ Q 21% 21% 21% - & 10,7 21% 
j 8% 3% 8% 4% 5% Feb. 3 4% Mar. 8 National Railways of Mexico ist pt. (NX)... 28,831,000 Feb. 10, '23 2 4% 
1 4% 1% 2% Feb. 1% June10 National Railways of Mexico 2d pf.......... 124,737,600 “ . i% ‘a . 
55% 95% Feb. 18 76 May ili National pupely CD GD ec cccsscvccessce 13,272,950 May 15, '27 $1 Q iy BOY, 78% 80% +1 1 ume 80 
116 104% 120 May 20 Fe BS US Rr errrnrererrrrrrr 6.824.700 Mar. 31, "27 1% «0 118 118 118 118 on 
238 116% 269 May 13 238 #$3Feb. 19 National pad Gemnguiaer Pe 10,000,000 Apr. 1, '27 2% Q 29 219% 252 252 i% 440) 2484, 
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Stock Transactions—New York Stock Exchange—Continued 


a I Dividend -———Week's Range 
-Yearly Pri R ————— mount sast Dividend.————._ Tues., 
joan. y Price eee 027 aeniaaie ee e fs STOCKS Capital Date Per Pe- June 14. 


High. Date. E Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hrsh Low. 








139% June 17 Apr. 18 National Tea (sh.) (NTY) pgerttes 5u,! . : 3 1Pk 
15 Jan. 3 q June 17 Nevada Consolidated Copper (sh.) (NV) 1 
150% June 3 2 Jan. 8 New Orleans, Texas & Mexico (NOX). 
June 9 Jan. 8 New York Air Brake (sh.) (AB) 
124% June 16 June 14 New York Central (CN) 
May 26 Jan. 8 New York, Chicago & St. Louis (H) 
June 15 > Mar New York, Chicago & St. Louis pf 
June 16 d Jan New York Dock (DK) 
June 16 . Feb New York Dock pf 
Apr. 8 New York & Harlem ($50) (HAR) 
May 20 fh 20 New York & Harlem pf. ($50).. 
Mar. 4 . New York, Lackawanna & Western (NL).... 10,vUt 
Feb. 16 x New York, New Haven & Hartford (V)...... 
June 5 : New York, Ontario & Western (OW) 
Jan s 7 New York Railways pf. (sh.) (NRY). 
Feb. 3 New York State Railways (NST) 
Mar. 3 New York State Railways pf 
May 6 : New York Steam pf. (sh.) (NSM).- 


savy}: Saggt: 335! 





New York Steam 6% pf. (sh.) 

Niagara Falls Power pf. ($25) (NF) 
Niagara, Lockport & Ontario Pow. pf. (NCK) 
Norfolk Southern (NS) 

Nerfolk & Western (N) 

Norfolk & Western pf 

North American (sh.) ° 

North American pf. ($50) es 
North American Edison pf. (NAE) (gh) 
Northwest Telegraph a (NWT) 
Northern Central ($50) (N 

Northern Pacific (NP). 

Northern Pacific certificates. , 
Norwalk Tire & Rubber =. prRn. 
Norwalk Tire & Rubber 

Nunnally Company (sh.) ea) 
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oe 
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oe 
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OIL WELL SUPPLY ($25) (OWY). 
Oil Well Supply pf.. 
Omnibus Corporation ‘(sh.) (BUZ). 
Omnibus Corporation 
Onyx Hosiery (OX) 
Oppenheim, Collins & Co. 
Orpheum Circuit ($1) (OPX) 
Orpheum Circuit pf 
Otis Elevator (§50) (OT) 
Otis Elevator pf. 
Otis Steel (sh.) 
Otis Steel prior pf 
Outlet Company 
Outlet Company 
b Owens Bottle Yeo) (OB) 
May 18 Fs . Owens Buttle pf 


: Be BS: S23 


"#8 | Wee 


we 
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_ 

a 
w' 
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sSgee: 
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erm me OH 


"3s 
LLOLD: OLOZOLE: pH 


. £2 
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PACIFIC COAST (PX) 

Pacific Coast ist pf... 

Pacific Coast 2d pf... 

Pacific Gas & Electric 

Pacific Mills (PFS)... 

Pacific Oil stubs (sh.) 

Pacific Telephone & Telegraph (PAC). 
Pacific Telephone & Telegraph pf 

Packard Motor Car Company ($10) 
Paige-Detroit Motor Car (sh.) (PDD)....... 
Pan-American Pet. & Trans. ($50) (PP)...... 
Pan-American, Class B ($50) (PPB). A 
Pan-American West. Pet., CIB ‘ah. d (PRWB) 
Panhandle Prod. & Re »fining (sh.) (PD ° 
Panhandle Prod. & Refining pf.. 
Paramount-Famous-Lasky (sh.) 

Jan. 12 Paramount-F'amous-Lasky 

June 16 Park & Tilford (sh.) (PKT).. 

Mar. 4 6 . Park Utah Consolidated Mines ($1) (PUC) 
Apr. 18 Pathe Exchange, Inc., Class A (sh.) (PTHA 
June 17 June Pathe Exchange, new (sh.) scasiee —— 


Feb. 15 
Feb. 14 
Apr. 12 
June 1 
Jan. 17 
Jan. 7 
June 9 
June 17 
Mar. 14 
May 4 
Jan. 19 
Jan. 2 
Jan. 

Jan. 

Jan. 

Feb. 2 


t 
“oO 


$ 


Nom 
Lm mite ow 


Saatd 
> 20: ROO: : ©: 0: 
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106% ~=—-106% V2 ‘ ; oo 101% 
118 118 1 ; 2 117 
10% i . ; J 


i% 


Nrwite 


> 
>: £O: £O: : 





® 


Pathe Exchange pf., Class 4 (sh.) 
Patino Mines & Ent. Con., Inc. ($20) (PAE). 
Peerless Motor Corporation ($50) (PSS) 
Penick & Ford (sh.) (PFK 
Penick & Ford pf. 
Pennsylvania Coal & Coke ($50) (Pvc) 
Pennsylvania Dixie Cement (sh.) (PXC) 
Pennsylvania Dixie Cement pf. A 
Pennsylvania Railroad ($50) 
Penn. Seaboard Steel (sn.) 

Jan. People's Gas, Chicago (PO)... 

Jan Peoria & Eastern (PE). 

Jan. 6 Pere Marquette (PQ)... 

Jan. Pere Marquette prior pf 

Jan. Pere Marquette pf 

Feb. Pettibone- Mulliken 

May Pettibone-Mulliken 7% cum. pt. 

Jan. Philadelphia Company ($50) (PH). 

Jan. Philadelphia Company 6% m. 
Apr. 6 Jan, Philadelphia Company 5% p 
Apr. 13 bs Mar. Philadelphia Rapid Transit oP 


June 17 June 
Feb. 25 20 Mar. 
Jan. 8 2 Apr. : 
May 9 1 Jan 
May 11 Apr, 
May 27 Jan. 
13 3: Apr 
June 

Jan 

Jan. 
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ee 
swoeney 


Swot 


Sigpee |: seg: ggaze.g: 


BS: : Be 
en arotomes 
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| ot 1 Roden 

BSee cre 
CBS co: 000: ©: OL0: Le: : 
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Mar. 4 May 
Mar. 4 0% Apr. 
Jan. 10 5 June 
Mar, 7 Jan 
Mar. 7 s 

Feb. 16 
Mar. 17 
June 1 
Mar. 8 
Jan. 3 
June 9 
June 17 


Phila. & Reading Coal & Iron (PRC) 
Phila. & Reading Coal & Iron (sh.) (ctfs) 
Philip Morris & Co. a 
Phillips-Jones (sh.) (PJ 
Phillips-Jones pf 
Phillips Petroleum " 
Phoenix Hosiery ($5) 
Phoenix Hosiery pf.. 
Pierce-Arrow Motor (sh.) 
Pierce-Arrow Motor pf 
Pierce Oil ($25) (POL)..... 

Pierce Oil pf......... 
June 17 Pierce Seteboum (sh.) (PPX). 
June 7 32% r. 23 Pittsburgh Coal of Pennsylvania cro)... 
June 8 ° Pittsburgh (Coal of Pennsylvania pf 
June 10 x Pittsburgh, Fort Wayne & Chicago (FW)... 
May 24 . Pittsburgh, Fort Wayne & Chicago pf 
Jan. 18 is ls Pittsburgh Steel pf. (PG Pr)...... 
June 7 d = Pittsburgh Term. yf (PPT) 
Jan. 19 3 Pittsburgh Term. Coal pf 
May 24 Pittsburgh & West al = S (PW) 


Sears 
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~ de ttt 


3 
getlssasge 


33 
- 


we 
FFF 


%| Fr kee 





June 3 2 Pittsburgh, Young. & Ash. pf. (P ) . 9,100,000 
June 3 5 Q Pitts.. McKeeport & Yough. ($: 50) .. 4,000,000 
May 13 L . Porto Rican-Am. Tob. Co. “A” (PRT"“A"™ ). 10,187,500 
May 20 a q . Porto Rican-Am. Tobacco B (sh.) 82,440 


”~ 

_- 
ty 

S 


- 
_- 
"bre 

a 


Jan. 14 Postum Company (sh.) 1,468,394 
Mar. 28 " Pressed Steel Car Company 12,414,000 
May 12 5 “eb. Pressed Steel Car p 
May 4 i ‘ Producers & Refiners. ($50) (PFN) 
Feb. 9 % ‘ Producers & Refiners pf. ($50 
Apr. 5 Nt ” Prophylactic Brush Co. (sh.) (PYY) 
May 20 " Public Service Electric 
June 1! a an, Public Service Corporation, N. J. 
Mar. 23 . Public Service Corporation, N. 
May 6 a . Public Service Corporation, N. , 8% be. 
May 10 % b Public Service Corporation, N. a “6% pf.. 
May 25 4 " Pullman Company (PU) 
May 26 z = Pullman Company etfs. 
vs Punta Alegre Sugar ($: 50) (PQS) 

Pure Of! Company ($25) (PUY) 

Pure Oil Company pf 

Purity Bakeries, Class A ag 

Purity Bakeries, Class B (sh 
June 3 4 . Purity Bakeries pf 


114% 
101 
185 


LOLLLO: LOKIVQLLOS: : 





Mar. 1 
Feb. 28 
Apr. 12 
Apr. 25 


_ 


ot et 
de 3D Gs de wa Om 


RADIO CORP. OF AMERICA (sh.) me). 1,101,428 
Radio Corporation of America pf, ($50 18,026,350 
Railroad Securities Ill. Cent. stk. ctfs. ‘(Re 

Rand Mines (sh.) (RDM) 

Ray Consolidated Copper ($10) 

Reading ($50) 

Reading Ist . 

Reading 24 pf. ($50) 

Real Silk iabetesy (RSH) 

Real Silk Hosiery pf.. 

Reid Ice Cream Corporation (sh.) (RS) 

Reid Ice Cream pf... 

Reis (R.) & Co. 

Reis (R.) & Co. P 

Remington-Rand, Inc, (sh.) 

Remington-Rand ist pf. 

Remington-Rand 2d pf 

Remington Typewriter | 

103 115 105 1 111 Remjngton Typewriter 2 

°116 *127 i . Rensselaer & Saratoga (RNS). 
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Stock Transactions—New York Stock Exchange—Continued 








ER 1925. ————e—Toary Price Range, ————— ’ Amount ——Last Dividen or eit: “Sat 
25 926. ————1927 Range.——_—_—__, STOCKS Capital Date P June 14 June 18. Week's Wee 
High. Low High. y. High. Date. Low. ate. (and ticker abbreviations) Stock Listed. ai ent rio Mirst Hie Low y rte Chee, Sl 








42% 75% Mar. 11 56% . Republic Iron & Steel Company (RBC). 30, 27 $1 ) 7% 7 66 66 
99 May 26 96% ‘ Republic Iron & Steel omer +++ 25,000,000 , 2 ‘ 103 x105 

June 0 4 “eb. Reynolds Spring (sh.) j ; » 25 B 7% % 7M 7% 

May 25 134% " Reynolds Tobacco, thy A 28) . : i 5 Q . 10 
y 24 98% " Reynolds Tobacco, Class B ($25 i 7 Q 7 136% x17 

i4 4 Rossia Insurance Company (ge5). waned ,600,000 , ae 1.50 4 { 92% xP2by 

Royal Dutch, New York (sh.) (RD in 326, O68 ; ae : j 9% 49 49% 

Rutland pf.. (RV Pr)... -s++ 9,057,600 61% 62%, G14 1% 








SAFETY CABLE COMPANY (sh.) (SCY).... 188,504) 
St. Joseph Lead ($10) (JO) 19,515,170 
St. Louis-San Francisco (FN) : a 368,400 
St. Louis-San Francisco p 
St. Louis Southwestern (SS).... seeese 16, 356. 100 
St. Louis Southwestern pf . a 
Savage Arms (SA) ‘300 °27 1 ) $ 
Schulte Retail Stores ad (SHO) . A d > : a S714 C } “VY . br 6Y G00 
Schulte Retail Stores pf y S$, ‘Si } , 7 
Seaboard Air Line (SB) 38,919.40 , B41, 37 4 27.400 
Seaboard Air Line p 23,894, . 15, 4% 3 2630 
Seagrave Corporation (sh.) JE) BY 37 y 3 * Q 1 11 . 400) 
Sears, Roebuck & Co. (SK) ,000 . Oe 30¢ 7 Ol, v4 "4 ‘ 28.74) 
Seneca Copper (sh.) (SEN) : r . 3 > na 1.300 
Shattuck (F. G.) (sh.) 300, 000 , i2 72 
Shell Trans. & Trading (sh.) ey ee 81,156 
Shell Union Oil (sh.) (SUX) : 10,000,000 
Sherwin-Williams ist pf. (SWW). cseesee 18,100,000 
Shubert Theatre (sh.) (SHU) : 160,660 
15% } Simms Petroleum (10) (SV). Sdotuese . 7,208,080 
10912 ; : June 7 334 , = Simmons Company (sh,) (SIM). enenas 1 000,000 
. Feb. \% . Simmons Company pf..... wae. 5,635,200 








*. . - . > 

son a Jan. 2 164 - 29 Sinclair Consolidated Oil (sh.) (SC)..... 4,501,256 y Sl, ; i 17% 17 7 15,600 
Se Jan. } 9 . Sinclair Consolidated Oil pf Lillass 17,210,000 = May 15, ‘27 Q 10 9914 99% - 6a 
Feb. 21 z . 2 Skelly Oil ($25) (SYE).. tes es. 27,898,500 June 15, °27 We — ¢ 2 7 : 27% 7,300 
ner. : ~~ : Sloss-Sheffield Steel & iron (SLS).. .. +. 10,000,000 d > 20, '2 : Q * 1264 123% 26 ‘ "900 
a: . 22  Sloss-Sheffield Steel & LIIIIT “@!700,000 1, 2 % Q 7 
May 2: 2 : Snider Packing Company (sh.) (SNI).... 129,780 4 2 ; 300) 
June 46 Snider Packing pf. (sh.) 760,000 i ; — 2% 100 
May South Porto Rico Sugar, new, when issued... eT . tit 37% 400 
May : 3 s. South Porto Rico Sugar (PSU) .. 12,326,200 27 ¢ Q 161 i ie 5,7) 
May 21 % Mar. South Porto Rico Sugar pf 5,000,000 : ay, 2 1 2 2 28 3 "150 
June ‘ < — Southern California Edison ($33) (SCE)..... 46,255,125 i 3.0% 34} 5 
Jan. 1: ‘ 2 Southern Dairies, Class A (sh.) (SD 160,000 
Jan. 7 7 Southern Dairies, Class B (sh.). 235,000 
May 2 % . Southern Pacific 372,380,900 
May ‘ Southern Railway (SZ)........ + «+. 128,823,500 
June | 4 Mar. Southern Railway pf. 60,000,000 
Mar. d ; Spalding (A. G.) & Bros. 1st ‘of. (SDG)...... 4,757,000 
Jan. 2 ( Spear & Co. (sh.) (SST) et hind dit 225,000 
Feb 3 ‘eb. Spear & Co. pf.. 300, 000 
May 2) 204 an. 27 Spicer Manufacturing (sh.) F oe . 313,750 
Mar. If = Spicer Manufacturing pf....... eeeee 2,800,000 








June 
May 
June 
June 
Jan. 
Feb. 
Jan. 
June 
June 


to 
oy 


og 


Standard Gas & Electric (sh.) (SG)......... 247 496 
Standard Gas & Electric pf. ($50).... «os 26,2 
Standard Milling (SM) «.. 12,492, 500 
Standing Milling pf. % ,488,000 
Standard Oil of California (sh.) (SCD) 13,016, 434 
Standard Oil of New Jersey ($25) (J)....... TOO 
Standard Oil of New York ($25) (NY).. 27: 
Standard Plate Glass (sh.) (SGL).......... "200, oo 
Standard Plate Glass pf 5,393,600 
June Sterling Products (sh.) 625,000 
Apr Stewart-Warner Speedometer (sh.) (STX).... 600,00 
Mar iy 1 Stromberg Carburetor (sh.) os: 80,000 
Apr. y ’ Studebaker Company (sh. ) (STU). : 875,000 
Feb. ; 2b. Studebaker Company pf reese 500,000 
8 Submarine Boat =? 
Sun Oil (sh.) (SUN) ° ’ ) 2h i B21, 
Superior Oil (sh.) dimes a 36 1% x % fi, 11,200 
Superior Steel (SSU) 10,000,000 ec. 1, '26 ; 29 : 213 ‘ yy 1500 
Sweets Company of America ($50) (SWA). 5,000,000 25 5 , 
Symington certificates (sh.) (SYZ) 300,000 3 3% me "900 
Symington, Class A (sh.)... 5 200,004) Js 2, OT Tak 11 i i 100 


rs 


BiolBMenr. 


Sim D 











TELAUTOGRAPH COMP. temp. ctfs. (TZ).. 192,000 

Tennesee Copper & Chemical (sh.) (TCC).. iy 

Texas Corporation ($25)... 

Texas Gulf Sulphur (sh.) (TG)... 

Texas Pacific (T) 

Texas & Pacific Coal & Oil ($10) (TXX) 

Texas Pacific Land Trust, new (sh.)... 

Texas Pacific Land Trust (TXL) . 

The Fair (sh.) (TF)..... iacdeae 

The Fair | ee re 4,000,000 

Third Avenue Dis apis ae awa a His0 Se 16,590,000 7 oO Ba 1 ; 4 , Os 

Thompson (J. R.) ($25) (THM)............. 6,000,000 ; " 999 3 M ry _ <6 53 a 5 RK 

Tide Water Associates (sh. pa mdatade 232 May 2 i 3 . 1% 173 ‘ ~ 9 704) 

Tide Water Associates pf See Apt , 27 i, ) 7% ‘ iL 2 ean 

Tide Water Oi) (sh.) (TV)............-4- 8:96 Mar. 31, '27 ST lec C “3 “3 24 23 ‘ oN 

Tide Water Oil pf 0.71 2 y 16, °27 Z BY 88 ‘ 1.000 

Timken Roller Bearing (sh.) (TKR) 88 d > . 2 +11 O 1M 125 97) : 50) 100 

Tobacco Products (TB) . 65,930, Apr. 15, "2 % ) 1 02% 100) ‘ 1 rye 

Tobacco Products, Class . senge ces 807, ay 16, °2 1% Q 113 133 1125 ’ ; ma 

Transcontinental Oil (sh.) CTON). ? 1 95 6% O1, on 472.400 
la 14% 300 

100 


200 
1,300 
26,400 
149,300 
2°26 600 
25,400 
199.400 
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UNDERWOOD bil le ($25) (UN)... 
Underwood Typewriter pf 

Union Bag & ve = 

Union Carbide & C ) (UNC). 
Union Oil of California. ($25) (UCL) 

Union Pacific (U) ve 


#13: 14 
63 
118% 
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St ent ee 
1+| ++ 


Pere 


United Drug (DRU) 

United Drug Ist pf. 

United Dyewood ag 

United Dyewood p 

United Fruit (ah) 

United P| (PB) 1 

United States Cast Iron Pipe & Foundry (CJ) 12, pony ref 
United States Cast Iron Pipe & Om” pf.. 12,000,000 
United States Distributing (sh.) (UM)...... 193,088 
United States Distributing, new 446,624 


++4++/4+/ | 


RoRRraRawa 
OD: &é 


—_—— 
ue 
~t wt EO 9 ee BO 


yor 








United States Distributing pf. . 

United States Express (UX) 

United States Hoffman Mach. (ah. (HMY). 

United States Industrial Alcohol (UD) 

United States Industrial Alcohol pf 

United States Realty & Imp. (sh.) se). 

United States Rubber Company ag B 

United States Rubber ary ist 

United States Smelting, Ref. (380) (UV) 17. "555,750 
United States Smelting, Ref. & 7 pf ($50).. 24,317,500 
United States Steel Corporation (X) 7 3,50 
United States Steel Corporation pf..........360,314,100 
United States Tobacco (sh.) (UB 381,542 
United States Tobacco pf . 5,520, 000 
Universal Pictures Ist pf. ( . 2,700,000 
Universal Pipe & Radiator ph A ¥ twvXx). 

Universal Pipe & Radiator pf 8 3 : a Q ¢ 

Utah Copper ($10) (UE) 16,244, 31, 2 f 1 11 : 5 “1% 90 
Utilities Power & Lt., Class A (sh.) (ULA). 312,0 % en : é 32 : 314% 4.600 


++) 1+i1+/ + 


' 


) 
120% 
132% 


te tee REan Buse 
aoc 








VANADIUM CORPORATION (sh.) (VA) 
Van Raalte (sh.) T) 

Van Raalte ist pf 

Vick Chemical (3h) K). 

Vicksburg, Shreveport & Pacific (vVxs) 

Vicksburg, Shreveport & Pacific pt 

Victor Talking Machine (sh.) (VKK) 

Victor Talking Machine convertible pt. (sh.). 

Vietor Talking Machine prior pf one 

Virginia-Carolina Chemical (VC) 

Virginia-Carolina Chemical pa. pf 

Virginia-Carolina Chemical f pf J err 

Virginia Electric & Power 7% pf. ere 339, June 2 

Virginia Iron, Coal & Coke (VK)..... ‘ Jan. 

Virginia Iron, Coal & Coke oe . 5,000,000 Jan. S: é 

V. Vivaudou (sh.) 371,32 Apr. , 2 . 5% 3814 34% : : =2 7 
V. Vivaudou pf s May ‘ : i 44 ai “3 
Vulcan Detinning (VX).... . 000 ,000 ‘< 

Vulcan Detinning pf 

Vulcan Detinning, Class A 


Bar SEB n ober’ 


Jan. 22 
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Stock Transactions—New York Stock Exchange—Continued 


————We+k'’s Range.———— 
Tues., Sat., 
June 14. June 18 
First. Last 











Amount Last Dividend 
STOCKS Capital ate Per 
(and ticker abbreviations) Stock’ Listed. Cent 


--- -- Yearly 
Week 


Sales 


Week's 


Price Ranges 
‘ § 
Ch'ge. 


1927 Range. 
Low. 


Pe 


925 
High Low. High. High Date. riod. Hizh. Low. 





SI June Tile To, 73% 3 % 85.00) 
11 June 76 vO, ti, en 
YS June 5 
25 Feb. 20% 
24% Apr 18 
105% Mar. 89% 
33% Feb 

0 Feb. 


Hy WABASH (WA) 
Wabash pf. A 
Wabash pf. B. . 
Waldorf System “(sh.). 

Walworth Company (sh.) CWAL Dd. ccceecess . 
Ward Baking, Class A (sh.) soe 

Ward Baking, Class B (sh.). é 

Ward Baking pf. (sh.)... 

Warner Bros. Pict., Cl. A ($10) - apteaie 
Warner-Quinlan Company (sh.) (QW 

Warren Brothers (sh.) (WXA 

Warren Brothers Ist pf. ($50) 

Warren Foundry & Pipe Corporation (WAP). 
Washburn-Crosby pf. (WCY) 

Weber & Heilbroner (sh.) (WBC).... 

Wells Fargo Express ($1) (WF)... 

West Penn Power 7% pf. (WPP). 

West Penn Power %% pf. 

West Penn Electric, Class A (sh.) (WEP). 
West Penn Electric pf. . . ‘ 119% 
Western Maryland (W M) fice mes .. 49,369,800 ; ‘ % +- a ix ; “ak 
Western Maryland 2d pf.. . ‘ ' F i % ; 

Western Pacific Railway cw R). 
Western Pacific Railway pf 
Western Union Telegraph (W) 


“+ 
a: 


o> 


GO 
410) 


mH 


113 
TUR 


£00: £0: OOO: ©: £: 


15%, 
is 
162 


ee 750, 
. 60,000,000 
. 40,000,000 


June 99,817,100 





Westinghouse Air Brake ($50) (WKM). 
Westinghouse E. & M. ($50) ) 
Westinghouse E. & M. Ist pf. ($50). neeene 
Weston Elec. Instrument (sh.) (WZ). 130,000 
Weston Elec. Instrument, Class A (sh.).... 

Wheeling & Lake Erie (WL) 

Wheeling & Lake Erie 1 


June 
May ; 
May : 
Feb. 
Apr 
Feb 
May 


* agen ass 3 or 2.7% 7 7 iti : -_ 9 own 173 
OT 7: BY iZ si) 74% 


Feb 
Feb 
Apr 
June 
Jan. 
Feb. 
Mar 
Jan 
Feb 


Feb. 2 


Apr. 25 
June 18 
Jan. 26 
Mar. 24 
Feb. 18 
Jan. 2% 
June 

June 11 
May 5 
May 5 


White Eagle Oil (sh.) (EGO) 
White Motors (WHI)... 
White Rock Min. Springs ctfs. 
White Sewing Machine (sh.) (W 
White Sewing Machine pf. (sh.) 
Wickwire-Spencer Steel tr. ctfs. 
Willys-Overland ($5) (OV). 
Willys-Overland pf 

Wilson & Co. ‘sh.) (WIL). 
Wiison & Co., Class A (sh.) 


(sh.) (WHR).. 
SW)... 6. 


(sh.) (WIK). 


40, 
185, 143 


200,000 
000 


944,808 
12,633,770 


17,345,700 


424,045 
353,465 


Feb. 2 
May 2 
June 
June 
June 
June 
May 
June 
June 
Jan 
Mar 


Wilson & Co. pf a 
Woolworth (F. W. ) Company ($25). 
Worthington Pump (WOR) 

Worthington Pump pf., A 

Worthington Pump pf., 

Wright Aeronautic (sh.) (WAC)... 
Wriciey (Wm.) Jr. (sh.) (WWY). . 
YALE & TOWNE MFG. CO. (sh.) 25) cea) 
Yellow Truck & Coach ($10) (YC) ‘ 
Yellow Truck & Coach pf 

Youngstown Sheet & Tube (sh.) “(¥B). 


RIGHTS 


Expire. en 
Aug. 
. July 


. 28,278,500 
re en 
yn 


Apr. 
Jan 
Jan. 
Jan 
Feb 
Apr 
Jan. 
Jan. 
Jan. 14 
Apr. 11 
Jan. 29 





900 
10, 321, TOO 


1.800 uw 


400,000 
6,000,000 





24 





Wed.’s 

Sales Close 
1. in 
2,800 
> 868 
2! 800 


Date 
June 10 


High. Date. Low 
4% June 1 4 
May “1 8% June 16 
June 11 2 June 14 
June & 1% June 7 
June 9 May 1% 
June 10 June 6 
June 9 June 8 
May 19 > June 14 


Am. Ice 

Am Type Fars. 
Balt. & Ohio... .July 
Byers (A. M)..July 
Internat. Paper.June 
Nat. Surety 

Shattuck (F 

So. Porto Rico July 15 








on sales of Mt-snare lots except in where an asterisk (*) indicates that the price 1s for less than that amount *Partly extra *Plus stock 


aPayable 24% 


High and low prices are based special instances, given 


common stoek xEx dividend riius 1%% quarterly in stock quarterly in common stork 


Business Statistics 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY PRICE INDEX 


(1913=100) 


Clothing 


Materials 


Fine 


Metais 
and Meta! 
Preducts 


Chem 


House 


Building icals and ee 


Materials 


l'rues 


joods 


Miseei- All Com- 
aneous. modities 


Farm 
lroducts 


Foods 


thing 
Materials 


Fuels 


Metals 
and Metal 
Products. Materials 


Chem 


borugs 


House 


(Goods 


Building icals and furnishing Misce 
ane 


1923—Continued. 


220.5 
210.2 
203.4 
204.5 
216.1 
242.7 
261.6 
276.4 
283.0 
290.6 
304.3 
316.5 


$39.1 
$45.7 
344.1 
336.3 
327.6 
314.3 
300.0 
285.7 
265.9 
245.4 
226.4 
215.0 


196.1 
188.5 
183.3 
176.1 
173.4 
172.3 
171.6 
170.6 
178.5 
180.4 
180.3 
179.8 


176.4 
174.1 
172.4 
170.9 
175.0 
179.3 
180.4 
180.6 
182.5 
187.9 
191.9 
194.3 


196.1 
99.2 


178.3 
178.3 
178.0 
177.4 
177.9 
179.8 
181.1 
183.9 
188.4 
188.5 
187.6 
189.3 


194.4 

198.6 
207.7 
230.7 
239.3 

249.6 
259.5 
268.5 
281.0 
279.9 
264.2 


175.2 
169.5 
163.4 
153.3 
152.7 
154.4 
159.9 
161.9 
160.7 
161.8 
164.4 
168.1 


175.2 
189.5 
196.8 
203.0 
202.3 
200.4 
202.2 
201.9 
200.2 
191.4 
176.4 
160.4 


153.2 
147.4 
139.6 
137.8 
138.4 
133.2 
123.8 
117.1 
115.8 
116.0 
113.7 
113.2 


112.2 
109 9 
109.1 
112.6 
118.5 
120.3 
120.8 
125.9 
134.0 
135.0 
132.6 
130.9 


133.3 
139.0 


176.0 
172.8 
171.1 
168.5 
173.0 
189.3 
208.7 
226.2 
229.2 
229.4 
232.2 
248.3 


273.6 
293.2 
297.4 
299.7 
292.8 
274.5 
268.7 
265.3 
255.4 
239. 7 


180.8 
168.8 
162.4 
159.6 
160.7 
161.9 
166.9 
169.5 
170.2 
172.6 
176.2 
181.6 


189.4 
194.8 
204.6 
209.8 
212.8 
212.4 
211.6 
209.5 
205.4 
197.5 
181.5 
163.9 


153.3 
148.8 
143.4 
135.4 
134.2 
133.0 
129.0 
129.1 
131.3 
131.5 
129.0 
126.7 


124.2 
122.8 
124.7 
124.1 
122.3 
121.8 
121.1 
122.1 
123.8 
124.2 
127.2 
130.0 


130.9 
131.7 


167.4 
165.5 
164.1 
167.0 
168.3 
179.6 
183.3 
187.8 
190.1 

193.8 
217.2 
222.2 


239.3 
242.3 
242.3 
242.4 
247.3 
248.0 
274.6 
274.1 
272.7 
271.4 
259.6 
241.7 


217.5 
216.8 
216.4 
216.2 
208.8 
196.2 
179.9 
179.5 
179.5 
179.8 
178.2 
178.4 


198.8 
193.4 
195.9 
198.7 
202.2 
202.8 
212.0 
215.9 
210.3 
211.3 
217.1 
223.4 


233.2 
232.4 
234.4 
244.6 
246.7 
243.3 
240.7 
231.4 
226.2 
211.3 
196.4 
179.2 


169.8 
160.1 
155.4 
147.9 
145.5 
141.6 
141.0 
141.5 
141.5 
141.6 
140.7 
139.8 


138.3 
141.4 
142.2 
142.6 
147.6 
149.6 
154.9 
155.0 
153.3 
154.1 
155.5 
156.2 


155.8 
156.7 





Mar. 
Apr. 
May 
une 
July 
Aug. 
Sep 
Oct. 
Nov 
Dec. 
1924 
Jan 
Feb. 
Mar 
Apr 
May 
‘une 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 
1925. 
Jan 
Feb 


-142.9 
-141.3 
- 138.7 
. 137.6 
. 135.1 
- 138.6 
143.7 
. 143.9 
145.6 
144.6 


144.4 
143.0 
137.2 
138.5 
136.4 
134.0 
.140.9 
145.3 
143.1 
- 149.2 
149.5 
156.7 


163.4 
161.5 
161.3 
153.0 
151.9 
. 155.4 
.161.8 
163.1 
-160.4 
155.3 
- 153.9 
- 152.2 


151.8 
149.9 
144.0 
144.9 
144.2 
143.7 
. 140.8 
137.9 
141.1 
139.4 
134.6 
.134.9 


137.2 
136.9 
136.6 
136.7 


143.2 
144.2 
144.5 
142.0 
141.3 
141.6 
147.3 
148.5 
148.0 
146.9 


143.2 
143.1 
140.8 
137.1 

136.6 
135.6 

138.7 
144.0 
147.7 
151.6 
153.8 
157.9 


159.8 
156.9 
158.9 
154.0 
153.2 
155.3 
157.3 
159.2 
160.3 
157.6 
160.2 
157.1 


156.2 
153.2 
151.4 
153.2 
153.8 
156.6 
153.6 
150.8 
152.0 
152.0 
151.0 
151.0 


149.6 
148.2 
147.1 
147.3 
148.0 


201.3 
204.9 
201.5 
197.7 
193.1 
192.6 
201.7 
198.7 
201.0 
203.3 


200.1 
196.0 


189.1 
186. 8 


148.8 
154.2 
151.8 
147.9 
145.3 
144.6 
144.1 
141.8 
141.0 
141.6 


141.9 
142.9 
143.6 
138.7 
134.5 
132.2 
130.4 
130.4 
128.2 
127.2 
128.7 
132.9 


136.3 
135.6 
133.7 
128.7 
127.2 
126.1 
126.4 
127.3 
127.2 
127.9 
129.8 
129.5 


128.9 
128.4 
127.7 
126.5 
125.2 
125.1 
126.2 
126.6 
127.0 
126.7 
126.5 


197.8 
204.3 
201.5 
194.2 
189.7 
185.9 
181.8 
182.2 
181.0 
178.3 


181.0 
182.0 
182.1 
181.6 
180.3 
172.7 
168.8 
169.2 
170.7 
170.7 
171.6 
175.1 


179.3 
182.8 
179.8 
174.4 
173.6 
170.7 
170.1 
172.4 
174.1 
173.9 
175.6 
177.0 


177.9 
177.1 
175.5 
173.2 
171.6 
171.2 
171.5 
171.8 
172.4 
172.1 
174.0 
172.7 


169.7 
167.9 
166.8 
165.0 
165.6 


135.5 
136.1 
134.0 
131.4 
128.5 
127.4 
127.8 
129.0 
130.2 
130.3 


131.8 


130.9, 


129.9 
128.4 
127.3 
126.6 
126.5 
130.1 
130.6 
132.2 
134.0 
134.6 


135.2 
134.5 
134.2 
133.6 
133.1 
132.8 
133.3 
134.6 
135.6 
134.9 
135.4 
134.5 


133.2 
132.3 
131.6 
130.3 
130.7 
131.1 
130.9 
130.8 
130.8 
129.3 


184.7 
186.6 
186.6 
186.9 
186.7 
182.7 
181.6 
182.7 
176.0 
176.4 


175.8 
175.9 
174.8 
174.7 
172.5 
171.8 
170.8 
171.0 
171.1 
171.0 
172.0 
172.4 


172.6 
172.5 
170.1 
170.5 
170.5 
169.9 
169.2 
169.2 
167.6 
167.9 
165.9 
165.9 


164.9 
163.9 
163.9 
163.4 
162.2 
161.7 
161.1 
160.8 
160.4 
160.3 
159.9 
159.4 


157.4 
157.5 
157.4 
157.4 
157.4 


126 
126 
125. 
122 
120 
120 
120 
119 
118 
116 


he AON Oe & =) 


116.6 
113.5 
112.§ 


112 


112.3 


ADs ora 36H w oC 


a 
x 


































-f 














Friday, June 24, 1927 


THE ANNALIST 





1926 
January 30. 
February 27.... 
March 31 
April 30 
May 29 
June 30. 
July 31 
August 31. 
September 30. 
October 30 
November 30 
December 31. 

1927 
January 31 
February 28 
March 31 
April 30 
May 31 


Business Statistics 


LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK 


-— Demand 
From Other 

N. Y. Banks. N.Y 
$2,122,914,934 $394,045, 665 
2,122,564,308 372,281,955 
1,678, 109,806 355,373,954 
1,698,525,520 271,344,332 
1,702,550,884 284,765,519 
1,851,693,536 373,760,297 
1,917,959,415 365,017,305 
1,984,469,515 379,391,867 
2,021,336,023 397,870,701 
1,924,191,034 365,239,416 
1,932,492,163 397,044,387 
2,127,995,996 413,685,889 


1,963 ,553,748 
2,084, 852,422 
2,111,565, 152 
2,146,446,513 
1,702,550, 884 


364,786,590 
390,645,707 
393,122,522 
394,859,381 
284,765,519 


Sources 


Total. 


$2,516, 960,599 


2,494 846,263 
2,033,483, 760 
1,969, 869,852 
1,987 ,316,403 
2,225,453, 833 
2,282,976,720 
2,363,861,382 
2,419, 206,724 
2,289,430,450 
2,329,536,550 
2,541,681,885 


2,328,340,338 
2,475,498, 129 
2,504, 687,674 
2,541,305, 897 


~ 1,957,316,403 


From 

N. Y. Banks 
$920, 129,375 
957,722,199 
874,990,907 
769,722,157 
689,723,011 
657,420,012 
664 589,307 
713,276, 186 
723,930,186 
743,291,375 
703,688,025 
675,589,270 


706,590,500 
572,532,750 
678,515,000 
718,510,450 
689,723,011 





Dividends Declared 


Since Previous Issue 
of The Annalist 








STEAM RAILROADS 
Pe- l’a 
Compan) Rate.riod 
Boston & Me. pr. pf $ S July 1 1 
Do Ist pf., A = S July 1 21 
Do Ist pf., B . 4 S July 1 1 
Do Ist pf., ¢ $ S July 1 1 
Do Ist pf dD 5 S July 1 1 
Do Ist pf ke 2% s J y 1 ? 
Caro.-Clinchfield re Q Jul if 
Do stamped ctfs $1.25Q Ju 
Canada Southern 1 S A 
t Northern S Jul 
& Nashville 31 S Au 
as-Texas pf A. 1 2 Au 
Northern of N. H 1 Q 
Norwich & Worcester pf 2 Q 
Old Colony 1 Q 
Phila. & Western Ry. pf 1 2 
Providence & Worceste 2 2 
Virginian Ry pf 5 5 


PUBLIC UTILITIES 












































All Am. Cables 1% Q 14 
Amherst Gas . iy4 Q J S 
American Gas 2 Q Ju 3 
Am. Power & Lt. pf 1% Q Ju 1 
Arizona Power 7% pf 1 Q July 1 
Do 8% pf ws 2 Q July 1 
Assoc. G. & E., Class A. .# Q Aug 1 
Brooklyn-Man. Transit $1 2 July 1 
Do pf $1.50Q July 15 
Do pf $1 » Oo 1 
Do pf $1.50 Q *Jan. 18 De ; 
Do pf ; $1.50 Q *Al ith *Ay 1 
Cent. fll. Light 6% pf 1} » July 1t June 15 
Do 7% pf 1 Q July 1 June ls 
Cincinnati Gas & 1% Q July 1 June 15 
Cin. Suburban Bell $1.12Q July 1 Ju 1 
Commonwealth Powe i2%c Q Aug 1 Ju 1 
Do pf a 1 ) Au i Ji 1 
Duluth-Superior Traction. 1 July 1 June 1 
Do pf oO J 1 June 13 
East. N. J. Pwr. 7% pf..$1.75Q July 1 June 2 
Do 8% pf ( July 1 June 23 
Elmira W L. & P ( June 40) June 17 
Do 2d pf a G June 30° June 17 
Gen. Pub. Util. $7 pf , ( July 1 une 15 
Havana El. Util. Ist c Aug. 15 June 20 
Do cum. pf Aug. 15 June 20 
Haverhill Gas Light Ju 1 June 20 
Int. Utilities, A Jul 1 uly 2 
inl. P. & L. 7% pf J 1 June 20 
Jersey Cen. P. & Ju 1 June 17 
Kansas El. Power 2 July t June 15 
Manila Electric Co Q Aug. 1 June 30 
Mass. Lighting Cos Tie = Q June 30 June 20 
Do 6% pf 1% Q July 15 June 2 
Do 8% pf 2 Q Ju 1 Jur Df 
Mo. Pub. Serv. 7% pf $1.75Q Ju 1 June 20 
Mont. L., H. & P. cons...50¢ Q July 30 June 30 
Power pf I Q July 1 June 15 
ice pf. cv We Q July 1 June 15 
Gas, new 2 Q July 1 Jur 30) 
Serv pf A & 
$1.75Q July 1 ine 17 
Elec 1% Q Aug 1 June 30 
Power ! Q July 1 June 18 
Haven Gas 62%c Q June 30 June 17 
New Orleans P $1.75 Q July 1 June 20 
Nor. Ind. Pub I Q July 14 June 30 
Nor. Ont. L Q July 11 June 50 
N. W. Bell ‘ r 4) June 28 


Pacific Gas and Electric 
Company 
Dividend Notice 
Common Stock Dividend 
No. 46 


A regular quarterly cash dividend 
for the three months’ period ending 
June 30, 1927, equal to 2% of its par 
value (being at the rate of 8% per 
annum), will be paid upor 
mon Capital Stock of this ‘ i 
by check on July 15, 1927, to share 
holders of record at the close of busi 
ness on June 30, 1927. The Transfer 
Books will not be « 
A. F. HOCKENBEAMER 
Vice President and Treasurer 


San Francisco, California 





















DISSOLUTION 








hue NORTHWESTERN NATIONAL BANK of 


Portland, located at Portland, in the State of 
Oregon, is closing its affairs All note holders 
and other creditors of the association are, there 
fore, hereby notified to present the notes and 


other claims for payment 


L. FRALEY, Cashier 


Dated May 3rd, 1927 























Pe 
Company Rate.riod 
1 Q 
pi 1% Q 
$1.50 Q 
$1.65 Q 
$1.75 Q 
#) M 
Y M 
of Y M 
Do 6.6% pf M 
Do 6.0% pf cM 
Do 6.45 pf M 
Ohio El Power pf 1% Q 
Iklaho g Gas pf 1 Q 
Pacific Tel 1 Q 
Do pt 1% Q 
Penn. Gas & Ele pf 1 Q 
Penn. C. L. & P. pf $1.25 Q 
Penn.-Ohio Edison 25 2 
Penn.-Ohio Securities 18 & 
People’s G. L. & ¢ 2 Q 
Ph delphia ¢ $1 Q 
D 1-120 Stk 
Do 5% pf $1.25.Q 
Phila. Rapid Transit $1 Q 
Providence Gas ( SI Q 
Sx Cal r ie a 
Ridge Av $3 Q 
So. Wis« 1 2 
S. W. Power 1 Q 
Ur El. Let $1 Q 
United G i Q 
United Util 1 Q 
Virginia | 1 4) 
Wash. W 2 Q 
Wester Power 7 pf $1.75Q 
Western Union Telegrap! 2 Q 
Western Mass. Co Ah Q 
BANKS 
Bowery & I R \ 4 Q 
Cap. Nat. B. & T. ¢ 1% Q 
Chemical Nat 4 
First Security Cc an) Q 
Hanover Nat tank 6 Q 
New Netherland 4 Q 
Park Nationa! 6 Q 


TRUST 


COMPANIE 


(San Fr: 


Union 























Continental Trust. (Pitts.) 14 
Do 1 
Empire Trust , 
Ts) 1 
Fulton 2 
Title Guar, & Trust i 
Do ’ 
Do 
Westchester Tr Yonkers) 2% 
FIRE INSURANCE 
4m. Surety $2.50 Q 
Continental 
Pi y-Phenix $2 
Glens ralls 4 Q 
Travelers of Hartford $4 Q 
Do $4 Ex 
MISCELLANEOUS 
Abraham & Straus pf 1 Q 
Acnie Steel 7 Q 
Aeolian Co. pf 1% Q 
Aeolian W. P. & P. pf 1% Q 
Alabama Fuel & Iror 2 Q 
Alles & Fisher, In ) QQ 
Allis-Chalmer pf $1.75 Q 
Am jond & Mtz. pf 1% Q 
Am. Fork & Ho 1 Q 
Do (special) 1 
Am. Furniture Mart pf 1% Q 
Am “rew Co $1 Q 
Am. Smelting & Ref 2 Q 
Do pf 1% Q 
Am. Shipbuilding $2 Q 
Do y Q 
Am. Window Glass M. pf Q 
Amoskeag Co. pf $2.2 
Arctic Dairy Products oD Q 
Do ? Stk 
Art Metal Constructior 7 
Assoc. Laundrie f A 
pertic pf é 4 Q 
tluntic Ice & ¢ $1 Q 
ikers’ Bd. & M. & f4 
Do 7% pf ) 
Bankers’ Capital Corp 4 
jarnhart Bro & Spindle 
Ist & 2d pf 1% Q 
Bayuk Cigars Ist pf 1% Q 
Do 7% 2d pf 1% Q 
Do 8% 2d pf 2 Q 
Bingham Mines $1 Q 
Blaw & Knox ret Q 
Do $1.75 Q 
Bliss (E. W.) Ce 2 Q 
Do Ist pf $1 Q 
Do 2d pf., A Sic Q 
Do 2d pf B 1 Q 
joss Mfg 2% Q 
Do % Ex 
Do pf 1% ¢ 
Bridgeport Machine pf 1% Q 











Pay- Hdrs. of 
able Record 
July 15 June 
July 1 June 
Sep 1 Aug 
Sep 1 Aug 
Sep | Aug 
July 1 June 
Aug. 1 July 
Sep 1 Aug 
July 1 June 
Aug 1 July 
1 Aug 
1 June 
1 June 
1 June t 
Io June 50 
1 June 20 
1 June lo 
Al 1 July 13 
Aug. 2 July 15 
July 18 July , 
July 30 July 1 
July 30 July 1 
Sep 1 Aug. i 
Aug 1 July 15 
July 1 June 15 
July 15 June 
July 1 June 
July 15 June 
July 1 June 
June 30) June 
July 1 June 
July 1 June 22 
July 1 June 
July 15 June: 
Juiy 15 June 
July 15 June 
June 30 June 
June 30° June 24 
July 1 June 20 
July 1 June 22 
July 1 June 29 
July 1 June 21 
July 1 June 18 
July 1 June 17 





June 

July 
July 
July 


June 


July 
June 
June 
July 


Aug 
July 
July 
July 
July 
Aug 
Aug 
July 
July 
July 
July 
Aug 
Aug 
Aug 
July 





June 
June 2 
June 
June 
June 
June 
June 
June 
June 
June 
June 
Sep 

June 27 


29) June 25 








11 June 30 
11 June 30 
1 June 25 
i July 15 
1 June 3 
30) June 2 
June 
June 21 


June 20 


June 20 
June , 
June ’ 
Juhe 20 
June 21 


July 8 
Aug 

July 15 
July 15 
June 24 


June 20 
June 20 
duly 1 
20° June 20 


June 1 
1 June 20 
30 June 16 
0 June 16 
15 June 30 


June 30 
June 30 


1 July 23 
> June 30 


> June 27 
1 July 21 
1 July 21 
1 June 21 
1 June 21 
1 June 21 
1 June 21 

5 July 30 

15 July 30 

Io July 30 

1 June 20 











Compan 
Brillo Mf C 


Brompton P. 4 














Goebel 


Rubber 7 
Rubber P 
Hovey C. F.) 


Howe Sound 





Do pf 


p 
Kirshbaum (A. I 


Lake Erie Bolt 


Lawyers 
Lawyers Vest 
& T. (White P 
Leverich Realty 





Lowenstein 
Ist rf 
Lucky T 
McA. & 
Do pf 
Madison Squar 








and Awa 








XCHANGE 





N 


iting Payment 





Total 
Other 


Y. Sources 


$470,129,845 


455,303,812 
146,995,454 
367,470,832 
375,126,619 
417,184,797 
415,210,805 
444,402,367 
473,670,801 

443,694,516 
492,981,487 
489,274,989 


468,642,090 
499,074,207 
4199,7°° 022 


476,252,881 









5,126,619 


8 





I 
Rate 
7 Q 
I Ltd Ss 
bber pf. 1 Q 
it it 
ort W Q 
he t 
(x ( 
vl \ 7 Q 
Ce ris 0 
d $2 Q 
V r pf.siye Q 
1% Q 
$1 Q 
Vienna 
ST hae 
( H 36 Q 
$2 2 
Thi. ae ( 
Ltd..12'%c Int 
t 20 Q 
Mf " &2 ©) 
f 10 Q 
‘ 1 Q 
( $1 Q 
H pf 1% Q 
redit 1 oO 
1h Q 
r Sr 
1 
1 Oo 
f 9 Pat 
f 1, Q 
O 12 oO 
M #1 
We 
1 2 
Mor Lze Q 
! ex 
Brak 7 Q 
Mines Cx 7 Q 
M \ jh Q 
ar 4 2c Q 
Tube pf 1 Q 
nity on 
1 Q 
Mi ” O 
f 1) $1.75 Q 
Prod. pr. pf.$1.62 Q 
“ $2 
$1.50 Q 
f Am A..$1 Q 
1% Q 
Bolt (In.).k a 
Lise yA Q 
1 Mining & Q 
Ar Ty Q 
i it s pf 4 Q 
f 1% Q 
ix Q 
Good 7 Q 
{ 1% Q 
4 Q 
th0c Q 
t 4 1 Q 
tk QO 
1 ) 
pf q) 
j 
1 
Lt 
rypewriter.75¢ Q 
1 4 < 
Ce $2 Q 
€ Cor Wk Q 
imerci Tob Ir Q 
2 © 
$2°70 S 
4 s 
& 4 rast) Q 
p. pf 1 Q 
wchinery $1 Q 
or $1.50 Q 
rnor $1 Q 
1% Q 
‘ pti 1% Q 
a pf 1% Q 
Mf th Q 
25e Ex 
Drill pf 1% Q 
& M. 7% pf 1% 
pf 4 $1.75 Q 
ality & Imp $1 Q 
‘ pf 1! qQ 
f Tot pf 2 Q 
( ” x 3 Q 
SID tO A 
< Work A rer Q 
pal pf 0. Q 
oO $1.50Q 
$3 Ex 
Can.) pf 1% Q 
\ B $1.75 Q 
Klectric $1 Q 
$1 Q 
0 $2 Q 
eland Coal $i Q 
ec. Inst 1 Q 
M r Sec. pf 1% Q 
W.) Co. pf $1.75 0 
Miz pt 1% Q 
ab) «6«(Newark) 2nc =6=Q 
tPayable in cash or st 
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Bond Sales, Prices and Yields 


Saturday, 


June 18 





























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
CLOSING ERAGE OF 40 ISSUES PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PERCENT 
Pay yARs IN AV’ G . DOLLARS} 50; N ; : . ; , ° op 
| | 
bh ar. Me “4 l | | ae ‘me 
| | | | 
at } } } 4 90 .| 4.6} | 4 4 } } 4.6 
Lor | | | army, =e , | 
4 fe PPP PP od | t laa 4A a = a a ee Pomme | ; } 4 | 4 4a 
a A | ae a. 14.2 
Bo) os } | 1B6 4 4 + 4 + } } } | 14.2 
] ' | 
84 lea 4 } } ++ lao | 
| ad B82 38 1 i A i i i A he 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP x vy DEC | 
L 1926 927 eS esas ses et ‘ _827 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net ee le Pee bee | |! lt —Week Ended — 
Close Ch' ge. Coes. Ch'se. Ten high-priced bonds June 18, “1927 June 10, 1927 19, 1926. 
June 13. Lindbergh Day June 18 ~ Week 4, 205% 4.200% 4 38507 
June 14 90.50 08 Week’s range—High, 90.70; low, 90.58. Y t te 507 2275, 7% 
June 15 90.58 01 | June 20 90.70 + .05 =o emnien “= 1.00% 
June 16 90.70 + .12 June 21 90.69 01 
June 17 90.66 4 June 22 90.52 17 BOND SALES CLASSIFIED 
N ; N (Par Value) 
BONDS SOLD O N : > vone | STOCK EXCHANGE Week Ended Same Week 
-_Wee nded— — -Same Week- a June 18, 1927 1926 Changes 
June 1 1927 26. 1925 Corporation ... $33,283,500 $38,627,000 $5,348,500 
Monday $10,302,050 $9,046,100 United States Government 6,546,850 7,480,050 933,200 
Tuesday $12, 502, 550 12,194,800 13,354,200 Foreign 14,389,000 16,181,000 1,792,000 
Wednesday 13,050,550 12,399,800 11,745,900 City 11,000 17,000 6,000 
Thursday 12,619,650 11,054,000 10,894,850 — -——- 
Frida 10,415,550 10,657,400 11,131,000 Total $54, 230,350 $62,305,050 $8 074,700 
Saturday 552,060 5,697,000 5,189,000 
Total week 230,350 $62,305,050 $62,261,050 NEW BOND ISSUES 
Year to date 1, $0) 750,600 1,538,314,150 1,824,766,885 ———————Week Ended — 
*Exchange closed June 18, 1927. June 10, 1927. June 19. 1926. 
Monday, June 20 9,396,350 9,328,000 10,269,750 Public utility . 2,900,000 7 , 886, 00K 
Tuesday, June 21 9,941,650 11,072,500 11,801,000 | State and municipal OS 827 O00 Le ogo 
Wednesday, June 22 9,046,700 10,466,100 10,466,350 Hailroad ‘ 12,051,000 
ANNUAL RANGE py Sadues 5.000. poof 111, 200.000 
High Low High Low OTrelgn ..--.«+.+- ( 0 100,800,000 
*1927. 91.93 May $9.47 Jan. 1922. sat Aug. 75.01 Jan. | Isular possessions 1,500,000 
89 ec a 1921 6 N f > " a ROR AND xo Wen . 
1925 85.44 Dec. 81.99 Jan 1990 i314 Oct. 66.97 May sirens —— Ee 
oa . ° — se Foy ay 75.05 June 71.05 Dec. —- - Year to ~_ 
1923 3 Jan ‘ det } 191 82.36 Nov 75.65 Sept. June 18, 1927. June 10, 1927 1e 19, 192 
*To date ' 1917 89.48 Jan. 74.24 Dec. Total - $3,485, 379,305 $3,380,781 305 345 421000 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 18 











UNITED STATES GOVERNMENT BONDS. 
(Vigures after decimals represent S2ds of 1%.) 
Range, 127 Net Wed.'s 
High.Low High. Low.Last. Ch’ ge.Sales.Close 
POT 2) 10025 Liberty 68, S2-47. 100.31 100.25 100.28 428 100.31 
101.13 100.24 Liberty S%s, reg 100.24 1000.24 100.24 2 1 
102.46) 100.17 Lib Ist 48, ‘42-47. . 101.14 101.14 101.14 2 
100,10 100.00 Lib 2d 4s, °27-42..100.9 100.8 100.8 +.1 2 
100.3 100.00 Lib 2d 4s, reg 100.3 +.3 
18.40 102.29 Lib t ev 4448,'32-47 102.30 102.30 
103.15 102.25 Lib I ev 44a, reg § 102.25 WW 
w1.4 100.8 Lib 2 cev4\%s,'27-42 100.13 ! 100.15 
100.31 100.5 Lib 2 ev 448, reg 100,10 100.11 
101,21 100.23 Lib 3d 44s, 1028 5 100.28 ! 100.30 
101.16 100.20 Lib Sd 4\4s, reg 23 100.23 : 100.27 
104.12 103.13 Lib 4th 4%3,°34-58 103.23 ° 103.2% 
14.6 105.10 Lib 4th 444s, reg 103.21 3 103.20 
114.31 110.5 Treas 448,°47-52 112.28 ti 113.8 
1090.0 106.4 Treasury 48,°44-4 108.00 ~~ 108.7 
100.00 100.15 Treasury 48, rex 108.18 108.18 108.18 14 
WETS Treas 348, 46-56 105.26 105.1 105.1 25 
Total sales $6,546,850 
FORRIGN SECURITIES 
97% 81% ALPINE M STL is, 98% 91% 91% 2% 172 91% 
w7% Mm Antioquia 7s, A, 1045 05% 94% 95% + 18 95 
7% lho 7s, B, 1945 ty i + 1 40 V% 
2 «SD Argentine Sa, 1945 91 ww 
10% YT Do te, A, 1057 100 uy ou Wie ly 
1A, 7™% Do ts, B, 1958 Ve 4 Yy 87 HU 
ae Vi Do 6s, June, 1959 oO % 142 Wo 
mo 97 Do ts, Oct, 1959 00% 0 Oy A 49 99 
too o7v% Do tis, May lot vo% Y8% 99% 4+ % 44 99 
10 97% Do te, Oct, pi oy © 99% A 83 99 
mo PRY Do tis, Feb, 1061 oy O88 99 197 9R%& 
08% 98% Do tis, May 1M! 9o% of vo ly RO DRY 
98% 87% Australia 5s, 1055 VR% 98% 98% + , 1% O84 
105% 101% Austrian 7s, 1844 13% 1084 UGKHe+ | 0 10s8\y 
rt, ORY BAVARIA p s.‘4 90% ORy% RR 7 AR% 
ON 02% Belgium tis gn5 97% 97 97% 97% 
102% iy Do tikes iy4o 11% WI 101% 4+ 101% 
105% 12% Do Ts, 1955 104% 104% 104% 104% 
w4\ OL Do 7s 19% 13% 108 1038 103% 
tt4 ttl Do 7s 1945 115% 112% 115 112% 
110% 107% Do Ra, 1941 my 100 «100 109 
114 112% Hergen &s, HHS Vis% 119% 113% 
me Wl, Do ta, 1945 12 oy, 102 2 
07% 94% Kerlin Kl Rys 645,56... 96 14% 4% 94% 
ry, HIM Berlin ts, 150 97% 06% BH% 98 
14% 102% Ropota Ss, 145 Hig 105% 105% + 13\y 
15% MS's olivia &s, 1947 14% 1M 104 104 
us 04% Io 7s, 1958 05 0% 4% 94% 
at ul& Hordeauyx fis, 1904 OS 97% OT% 97% 
on SO) 6 OBrazil ti%s, 1957 v2 1 ory 91\y 
11m 4 1 Rs met Tem) i hy 10g 
wy THA, Ik Tibe w52 iL fj % 105% 
iw 4% Urazil Cent Ry 75,°52. 95% % OO8%4 % 40 = 
Ts) 1% Bremen State Ts, 1985. 102', 101% 102 1 in 102 
wet, 99% Buenos Aires %s, 1955. 100% 100% 100% + 4 tre) 
4! ™ Bulgaria Ts, 107 % oF ow 1% 13 91 
98% iy CALDAS Ts, 1046 97% 97% 97% 61 97% 
wey lt Canada 5s, 1951 101% 101K 101% 9 101% 
Wily TM Do +s, 152 Tig 105% 105% % 134 105% 
0% Ye Do 4%s, 1956 99% WR ORK x I 9 
wry 101! 102 «101% 101% va 30 102 
wk, beth, C > aS | 1 105% 105% + 4 a) 
Let) fF Cauga Val 7\%s, 146 97% 7 97 “uy 9 97 
1K, 1H Chile 8s 41 107% 107% 107% 4 % 6 107% 
te, 106 Ih Ba, 1046 108 wW7% 107% % ns) TORK 
wit, We Do Ts in42 ow TOO Tem + * oR O% 
ay 89% Do tis, 1961 HO% 89% ROS 1% &) pK 
03%, 80% Chile ts, 1960 90% 89% 90 1% 135 0% 
m% %O8F Chile Mtge Bank t%s.'57 4% O% BO144+ % 38 94 
Pe tHily Doe se, 1961 17 “iy OF + ‘ 119 07 
wa, 4) Chinese Govt Kys Se 1.20% Ww x2744 + 1% 65 
1, WT Colorne tiss iow as My Mi” 1% 47 
wm ey Colombia tikes V7 100% 100% 100% % 1 
wit, W', Copenhagen Ss, 144 1th 100% 100% x 45 100y 
1% ity Cordoba 7s, 12 wy Oy 99% 4 1 ~ 
i ust Cundin Amarca 7s, 1846 199% O38 03 % 18 93 
mi 63% Cuba 4%s, 148 wy Oy OE + | ‘ ay 
oth TH Do i ea lots Ww lol 4 4 
WA 1K «De Stes, wey 102 1 wo 



































(Total Sales $54,230,350) 






































Range, 1927 Net Wed.’s 
High.Low High.Low.Last. Ch’ge.Sales.Close. 
110 «=105% Czechoslovak &s, 1951 108 107 107%— % 72 106% 
1m 14%) 3 §6Do 8s, 1952 108% 107% 107% + % 19 
1084 104% Do 7%s. 1945 1054 105 =1On\% . 17 105 
111% 100% DANISH MUN §8s,A, wa eteD) Seed? ane = 4 110% 
111% 109% «Do B, 146 111% 110% 111 + & 45 111% 
105% 1% Denmark tis, 1942 105% 10414 10344 — 1 0 «105 
1s 98% Dominican Rep 35%s, *42. 99 98% 98%— % 37 98% 
104 100% Dresden 1945 ... 102% 101% 191% — %&% 37 102% 
102 100% Duteh E ‘D3.101% 101% 101% — %& 11 101% 
ms =6100%—ss Do Ss, 101% 101% 101% + & 2 102 
103% 102% Do tis, 103 102% 102% + Lye 30 
103% 102% Do ts 102% 102% 102% 4+ uy 43 

0% 9 EL PWR, GER, 6% 05 oe) - 1 25 

10% 16 JE] Salvador Ss, 1948 108%, 108% 10K — | $ 108% 
rons 95% Est RR France 7s, 4.10%, 99% 99% + &% LT 99% 
108% 92% FIAT 7s, 1946 H% ts By : 121 99%, 
"7 nly Do ex warrants . — % i 92% 
97 bs} Finland fis, 1945 — ww 23 
lun 9% Do 7s, 150 -— % 24 100% 
19% 96 Do ts, 1958 : 98 %%% 97%— %& 37 97% 
oy OO Finnish 6%s, A, 14 98% UTH% TR ly 18 

9% 5% Do 6kKs, B, 19H 97% 97% 97% % 2 97% 
106 8% Framerican Ind 7%s,°42.108% 103 wW3k — i 49 103% 
105% 90% Frenc hb Govt 7s, 1940 105% 1H% 104% o« gO 104% 
113% 105 Do 7%s, 1941 1134 1124 1124%~—- % 112% 
111% 108%) Oo hog 1945 m0y% 110 110 — & it 110% 
1m, 14% French Nat SS Li 7s,'49 98% 98 98Y > D8% 
103% 101 GER CEN AG BK 7s,'50.102% 101% 101K — & 31 101 
105% 108 Germ Gen Elec 7s, '45..104% 103% 1044+ \% 61 

102 4 1940 ..100%. 100-100 ‘ 26 

188\ "40, with war.124% 124% 124% — & bs] 127% 
100% p 7s, 149 106% 105% 105% — \% 260 105% 
104 2S & 1 7s, '45.101% 100% 100% — 1 4 100% 
104 154 --1084% 103 1088 — % 2 

119% Ire 5%s, '29.118 118 10 118% 
105% 1937 105 «104% _ % 208 104% 
99! Pr, Jap,7s,"44 % 95% % 2 95% 
94% 150 926 — % 27 91% 
09 "3% Greek Govt 7s, 1964 96% 96% -—- %& 
100 oo HA iT? tis, 1952 - 100 = 99% 100 % 23 99% 
100 103% Heidelberg Ts, 1950 104% 104 Wk — & 24 

1PI% 1% He Hand Am 6s, 1947 98% OR% DSK — % 11 98% 
105 100 Hungary 7T%s, 144 1m@% 10) 100 — 2% 12 RY 
102% 97% Hung'n Con Mun 7%s,'45 99 os 3s — 47 

99% 95% Do 7s, 1946 6 oy OX — & 380 95% 
24 1) ILSEDER STL 7s, '46..100% 100% 100% -- & 4 ee 
100% 90% Indus Bank, Jap, fis, "27.100 100 100 $6 100 
7 92% Italy 7s, 1951 Ds) 94 944%4— & 472 94% 
101 90% Italian P U Cr 7s, "52...94% 4 oo — } 203 93% 
97 2% Italian Cr P W 7s,A,'37. 94% 93% 94% 4+ 1 71 93% 
1 a2 Do is, B, 1947 oF 92% 9% + % 121 92% 
24 8844 JAPANESE %s, 1931 HL 89% ROK — & 28 89% 
102 WR Do t%s, 1954 100 99% 100 + & 246 100 
lil 14% Jurgens A) tis, 1947 110)=«109 109 — && 96 

102% 100% LEIPZIG 7s, 1!47 ..101% 100% 100% — & 1 Bs) 101% 
95 80% Lower Aus H El 6%s,'44 92 91 m1 — 1% 19 91 
100 ORY, Lower Aus Ts, 1950... 99% 99 99% +1 #10 ~~ .«, 
984 93% Lyons tis, 1974 98% 97% OTH — % 108 97% 
98% 93% MARSEILLES 6s, 1934 —- 4 102 97% 
41 30% Mexican Irr 4%s,'43, asst — 1% 10 

15% 38% Mexico 5s, 145, asst ‘ a ae — &% 8 

20% 22% Do 4s, "45, asst, small 24% — 3 43 23% 
31% on Do 48, "45, as large 20% — 1% 13 

4™% 244% Do 4s, 1954, as 27% —1 12 

18% 41 Do ts 4, asst, sma!! 42 — 1% 8 40% 
“i% 41 Do 6s 3, asst, large 42 — & 16 40, 
1 98 Miag Mill M 7s, 1956 YS - “wy 7 

my Do ex war.. ° 98 2 92% 
924% 90 Milan 6%s, 1952 91% % 1108 90% 
101% 8% Montecatini 7s, 1937 100 %K%100 + & 8 100% 
03 92% Do ex war . 93 92% 92% — 8 

103 9% Montevideo 7s, 1952 102% 102% 102% 27 102% 
108% 108% NETHERLANDS 6s, '54.105% 103% 108% + % 27 103% 
108% 105% Netherlands 6s, 1972....107% 107% 107% — % 33 

98% 98 Nord Rys t%s, 1950. . 98 97% T% + % 107 97% 
101% 98% Norway 5%s, 1965 100% 99% 100% — & 112 100% 
104 wry Norway 68, 1945. 103 «102% 108 «+ u 2h 1024 
104 101% Do ts, 1944. -103 102% 102% 18 102% 
104 «101% Do és, 152 103% 102% 193% + 1 18 1A3Y, 


With Closing Prices Wednesday, 












































June 22 














Range, 1927 N Wed.’s 
High.Low High. Low.Last. ¢ ules.Close 
OR 92% ORIENTAL DEV s,'53. 94% 93% 93% 93% 
103% 99% Oslo 6s, 1955.... 101% 99% 101 101% 
100. «97 Do 5%s, 1946. 99% 98% 994+ % 4 
103% 102% PANAMA 5%s, 1953. 103% 103% 103% 
95% 87% Paris-Lyons- Med R R 
6s, 1958 . Pty 94% 93% 93% 77 
102% 06% Do 7s, 1958. 101 100% 100% ‘ 4 
1014 9514 Do 7s, 1954.... . 100% 99% 99% 28 
103% 101% Paulista Ry 7s, 1942....103 102% 10: 
103 100 Peru 7T%s, 1940. 101% 100% 101% 4+ 
98% Do 7%s, 10956.. 100% 100% 100 { 
103% Do 8s, 1924-44. 104 103% 103% 4 
6 103 Do 8s, 1926-44. 104 103% 104 
» Poland 6s, 1940. 814 SD RI 
93% Do 8s, 1950. e 0 DS, 
103% Porto Alegre 8s, 1961. 
99% Do 7s, 1966. 100%, 
103% Prague (Gr'ter) 7%s 104% 
1i4 i11 QUEENSLAND 7s, '41..114 113% 113 13% 
106% 104 Do 6s, 1947... ; 105% 105% 105% 105% 
126% 113% RHINELB UN 7s, ‘46..115% 115% 115 
103% 98% Do 7s, “46, ex war 99% 98% 987 f 
105 101 Rhine West El P 7s,'50.103% 103% 108% f 
Rima Steel 7s, 1955 Oi% 95% DO 95% 
Rio Gr do Sul 8s, 1946.105% 104% 105% 7 105% 
102% Rio de Janeiro 8s, '46..104% 104% 104% 104% 
195% 1024 Do 8s, 1947 105% 104 104 
92% 8914 Rome 6s, 195 - 90% 89% o% HOTS 
106 103% Rotterdam 6s, 1008. 104% 104 104 7 10415 
113. 107% SAO PAULO CY 8s,’52.113 4 2 112 
107 104% Sao Paulo State 8s,’36..105% 4 105% 
108 105 Do 8s, 1950. 106% 10644 
101 98% Do is, 1956.. o% 44 189 
96% 93% Santa Fe. Arg 7s, ‘42. 8 3 
104 100% Saxon Pub Wks 7s."45 
99% 97 Do 6%4s, 1951. > 
0a 97% Serbs, C & Slov 8s,’62 44 
103 97% Seine 7s, 1942 
97 91% Soissons 6s, 
106 +102% Siemens & H "Sl. 
104 «102 Do 7s, 1935. ‘ 2% 102 102 ) 
105% 102% Sweden 5%s, 1954. " 104% 104 7 
105 103% Do fs, 1939.. » 104 104! 8 
114 111% Swiss &s, 1940. »113 113% 7 
106% 102% Switzerland 5%s, 1946 10 % 104% 105% 4 105% 
99% 94% TOHO ELEC P 7s, '55.. 96% 6 96 4 97 
; Do 6s, 1929 ) . 96 
Tokio iy ( 75 
2 Do it ”) Ru 
9% 97% Tokio El Light tis. 28 28 98 
101% 99% Trondhjem 6%s, 1944 ( 9 
102 Tyrol Hydroel 7%s,"55 100% 100% 7 10g 
10) 95% UJIGAWA EL P 7s,'45. ‘i 97% 98% + 8 98 
{ 90 United S S Copen (is.'37. 14% 94 94% 2 94" 
102% 100 Un St W Burb 7s,'51 101 =100% 1001 7 a 
1% 102% Un St Wks 6%s, A, '51.105% 104% 104% 77 «103% 
97% 96% Do ex warrants 96% 96% 96 ¥ 2 
106 «102% Do 6%s, C, 1951 105% 104% 104% \ 2 86104 
98% 97 Do ex warrants. of 98 1 
97% 94 Upper Austria 7 id45 96 i4 98 
96% 95 Uruguay 6s, 1900 ou 68 97% 
111 108% Do 8s, 1946. 11 49 111 
Sy 94% WESTPHALIA UN EL 
POW 6%s, 1950 . 96 94% 9 83 4% 
101 99 Wuerttemberg El 7s,.’56. 90% 99% 99 i4 981 
97% 92% YOKOHAMA 6s, 1961. 93% 93% 95% 115 PA% 
Total sales $i4 ' 
NEW YORK CITY ISSUES. 
101% 99 4s, 1958 ° 100% 100% 100% 3s) 
100% 99 4s, 1959, registered 100% 100% 100% 
101% 10% 44s, 1960 101% 101% 1611 
Total sales $ *) 
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% 114% Can 
4 7 Do deb tis, 
83% Can 








89 ADAMS EXP 
ion 105% Ajax Rubber 
191% Ala Gt So con 
004% Ala Midland 4s, 
{Allegheny Val 4s, arye 
Am bs 
Am Beet Sug cv. 
4 Am 
Am 
Am 
4Am § 
Do 6s, 
4 Am 
Am T & T col tr 4s, 
Do gold 4s, 


Do 


Do 
Do 5 
Do 
» Am 

Am WW&El col tr 
Do 6s, 
Am Writ Pap ts, 
Anaconda Cop fs, 


Do 


6 Andes Cop deb 7 
Anglo-Chilean Nit 
oY Ann 
4Ark& MB&ET;: 
88% Armour & Co 4s, 1 

7 Do of Del 5 
Associated Oil 6s, 


Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 


Atl & Ch iA L ts, ° 
944 


Do 


% Atl G 
Atl 


BALDWIN 
Ralto & Ohio Ist 4s, 


Do 


Do ref 5s, 


Do 
Do 
Do 


Dp re of tis er C, 

Do PL E & w Va 4s, 
4 
Do Southwn div 5s 
Do Tol Cin div 4s, ‘7 
Barnsdall Corp 6s, 
0 ex 
4 Bangor 
Belding 
4 Bell Tel of Pa 5s 


Do 


Beth Stl 
Do pur 


Do 
Do 


Boston &'N Y Air 
Rate any 
Brier 
Sway 


a8, 


Bklyn Cc ity, RR: 
Bklyn Kd - 
+ Bklyn-M = ‘és, Se 
Bklyn Q 
+S, 


Bklyn Un lev. 


Do 


Bklyn ‘Un ‘Gas ‘3 % 
Do ref Ss, 947 


Do 


* Buff, R & 
1957 


Burlington CR & N col 


5s, 


‘ Bush Term 


CAL 
Cal 


Do 


98% Camaguey Sez 
Can $ 
9% Can Nat = 4s, 


Do 


Do 


4 Caro, 
Do 4s, 
+ eee 

Ss, if 
ie +1 Cen 
% Cen 
ime Cen of Ga is, 


Do 
Do 


Central 
6 Cent New 

Cent of N 
4 Cent P ac 


Do 


Do 


Do etfs’ of pak 
chi, 
Do 44s, 


Do 


Do Ill 
ae 


. 27 
Chi ‘& East fil ~. 
Chi, 
‘ Chi, 


Chi, 
4s, 


Chi, 
Ser A. 
Do gen 412s, 





Do ist 6s, 
Do deb 
Do ctfs 


78% Chi & N Wn} gen 
Do 4%s, 2037 
Do gen 4s, 
Do gen 5s, 
Do ref 5s, 
Do skg fd deb = 
Do 7s 30 

111% Chi & Nwn 6%s, 
74% Chi Rys Ist 5s, 1927... 
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Do un ~ 
Do L& N col 4s, 
Atl & Dan Ist 4s, 





Ref deb 5 



































Do through “Short | 
4s, 4 
Central Steels 
py Sug Tks, 
Ches & O ref&imni 
Do consol 45 9. 
Do gen +%s 
Do 4s, 
Do Potts Creek ‘4s, 
Ches Corp 5 Baas 
Chi & Alton ref 3s, ‘4 
Do ctts of dep, 








& ‘Conn oe ‘col tr 








& 100% 


% 107 
93% 
8% NR 
2% 101% 
2 wis 
10614 


103 
6 109 


% 103% 
% 104%, 
100% 
99% 


102 


% 100 


82% 
SOx, 
14 





104 
115 


185% 
Hi 


» 100% 


97% 


» 102 


4 1% 
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A 106% 
112 


88% 90 — 
£106 106% 
104% 104% 
101 101) 
97 oT + 
100 «:100—ié—; 
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oH — 
sy 
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101% + 
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a 
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RI - 
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| 
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Fe # 
1} 


€ 
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z 
F 
4 
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o5y% — 
100% 
97% - 
1c — 
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97% +. 


99% — 
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+ | 


re 
++ 
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102 
1N6% — 
12 — 
78% 81 
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High. Low.Last. Ch’'ge.Sales.C lore, 


94% 92% Chi, 


ape 


07% Chi Un 


“nr 


te 


86% Chi & W 


93% Chile Cop deb 5s 
O & G con 48,"5 
ref 5\%s, Bb," 


2 
7 
1 
1 
1 
4 
6 
3 
1 
2 
4 
8 
7 
7 


‘ 103% Choc, 
104% Cin, G&E 
95% Cin, 





1 
102% Clev, 





sede 
Fy 


ts 
oo 
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FF 





4 Cuba R R Ist 





ee 
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ReKK we ; 
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1 
8 
7 
2 
7 


ax 
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go ee 
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PUNO NMisw wore 


> 
BR: 


Gould Coupler 
, Gotham 8S H 6s WI by 
Gr Tr Ry of Can Ts, "40. 15% 

is 
Gou & Oswe 5s os 
Granby Con 7s, 1930....1° 
Gt Nor Ry gen 7s, _ 114% 
Do ref 4%s, A. '6 
‘ 


#F 


Pica 


_e—— 
PS 


7% 73 
105% 103% I 





ze, 1927. 


Do 5s, 


933% Chi, TH & S ist 5s,'6 

Do inc 5s, 1960........ 

Sta A, 
B, $ 


Do 5s, 
Do 5s, 
Do 6%s, 


Do 5%s, 


Cc, Cc 


Do St L div 4s, 


Clev Short L 4s, 


B, 


Do 





& AD Fuel & I 5s, 
Col Indus col tr 54s,°34.. 
Col & Sou Ist 4s, 1929.. 


Do ref 4%s, If 
Columbus a a) 
Com'! Cable 4 
Com’! Credit = 









« Com'’wealth Pr és, 
Comp Tab Rec 6s, 
Comp Azuc Bar 7 
4 Comp Azuc Ant 74 
Consol Cigar cv 6s, 
Con Gas NY deb 5 


Con Coal Md ref :? 


Cont Paper B M 6%s,'44. 
Container Corp 6s, 1946.. 
Consumers Pwr 7 
Crown Ck & SI 6s, 
,Crown W'ette P 
Cuba Cane Sug cv 7 


Do cv 8s, 1930 


Do ref 7%s, 


936 

Do 6s, 1936...... 

Cuban-A Sug col 8s, 
Cuban-D Sug T%s_ 

Cumberld T & T ° 
Cuyamel Fruit 6s, 


DAVISN CHEM 6%s," 
"4 


Del & Hud ref 4s, 


Do cv 5s, _ beeeese 149) 


Do 5% bd 
Denver G é E 5s, 






Do hs, 1951, stpd 
% Denv & Rio G con 4s 
Do cons*4%s, 19% 


Do impvmt 5s, 


% Do West 5s, 195 
Des M & Ft D 4s 


Det Edis col tr - 


Do ref 5s, A, isa 
Do ref Gs, B, 1940... 
1949..... 
Do ref Ss, 1055....... 
Det Riv Tun 4%s, 
Det Un Ry cons 4%s,°32 
Dodge Bros cv deb 





Dold (Jacob) 6s, 


Dom Iron & Stl 45s, 

DO CUEO occccccccccece 
Donner Stl 7s, 1942 
Dul & Iron Range 5 
Dul S Sh & Atl 5s 
Duke Price Pow 
Duquesne 


Do col tr 5%s, 


EAST CUBA § 7%s,'3 
, Ed Elec Ill, Bkn, 4s, 
% Elkhorn Coal 6%s, ' 

El Paso &S W ref 5 
i% Empire G & F 7T\%s 
Do 6%s, 1941..... 


Eq Gas Lt, N Y, 


& Erie ist cons 7s, 
Do cons 4s, ise 


Do gen 4s, 1996 
Do cv 48, A, 
Do ev 4s, B, 
Do ev 4s, D, 


oh 
Do ref 5s, 1967... 
Do Genessee R 6s 
Do Penn col tr 4s 


Erie & Jersey fs, 


FED L 
Do js, 
Do 5s, 


Do 6s, 


Federated Metais 7 
Fisk Rubber 8s, 
* Fla Cent & I’ hs, 
Fila E Coast Ry 5s 
Fonda, J & G 4s, 
Ft Worth & Rio G 4s, 2 
Francisco Sug 7%s,'42.. 


6GAL, H &€ S A 

PAC ext Ist 5s, 
Gen Motors A C 6 
Gen Pet 5s, 1940.... 
Gen Refrac Ist g Fag 
Ga, Ca&N Ist gtd 33," 
% Ga Midid Ry Ist 
3rich (BF) Ist ors, 47. 107 


Goodyear T & Ri 
Do 8s, 1941 ... 
Do 8s, 1931 





Do gen 4%s, 
De gen “hae 
Do gen 5s, 


Green Bay ‘ach tts, 


Gulf M & N 3s, 


HAR RY-PT CHES Ist 
Gh TED cnncasccccs RY 
Havana Elec 5s, 
Hershey Choc 3s, 
7% Hock V Ry Ist c 


4%s, 1099 


Hoe (R) & Co 6%s, 
% Hudson Coal 5s, 
4 Hous B& TR Ist 5 
4 Housatonic R cons ? 


Hud & M Isté&ref 5 
Do adj inc 5s, 
Humble O & 


R ° 
Do deb 3%s, 1932! 


2% ILL ame. a i 


5s, 


Do Sus, 1934 
ie 1936 


ret xB, A. 
Do 4%s, 1063 ........ 


RI&P ns .* 
114% Chi, St L & PS $2 
102% C, St P, 









Ind-St L & C 4s,'36 

ao .e Ss Pp & Lt 6s, A! ori 101% 
& St L gen 4s, "93 94% 
Do deb 4%s, 1931 
Do ref mtg A, 19 
Do ref 5s, D, 1963. 
Do C oP “div 4s, 





Do Spg & Col div 4s,'40 97% 
L & W cons 5s,'33.1 
88% Clev & Pitts 3\%s, Cc, 
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, 66.. 
L col tr 68,°49. on 
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‘ Ill bentral “tia. 
0 coll trust 4s, 
Do ref 4s, 1955.;:.. 
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2% 102% 
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99% 


104% 


6 1K 


95% 
99 


99% 
4 108 
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401 % 

9414 


96 
v4 
141% 
Se 
99% 
9014 
90% 
04% 
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ROi% 
33 
£ 101% 
4 102% mh 
: 108 
102% 
103% 
99% 
93% 


104% 
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96% 
99% 

105% 

109% 

105% 

10, 

106% 
84 
75% 
83 
83 

104% 
94% 

113% 

100% 

113% 


101% 
96% 
9544 





1074 ~ 


Ww 


4 100% 
4 100% 


105 
as 
74 





120% 
110% 
78 
99 
115 
107% 
102% 
150 
114 
99% 
v7 
109 
104% 
24% 


he 10% 


89%, 
88% 
4 102% 
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98% 
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12% 


104% 104% — 
97% 97% 
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% 10% 
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83% 
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2% 102% 
107% 
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98% 
BY 
104y, 


9R% 
gs, 
104% 
103% 
100 
78 
78 
80% 
97 


8G 


106% 
95% 
85% 
oo, 

1004, 
N7% 
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8% 


94 Ar 
101% 101! 
93% 93% 
mt 
73% 
VO% 
HOS, 
105% 106 
107% 107% 
90%, 97% 
10544 
pol, OU% 
95% 95! 
V8% OR 
81% B1% 
6 104% 104% 
117% 117% 
6 104% 104% 
103% 104 — 
101% 1004 
101% 101% 
14, 4 
101% 101% 
101% 1015 
RF RD 
99% 99% 
98s Uh, 
101K 11K 
99% 119% 
101 101 
105% 105% 
my 99% 
oo a 
99 a9 
GK 106% 
W8% YR 
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Wm oF 
105% ly 
97 O71 
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Range, 1027 Net Wed.'s Range, 1927 Wed.’« Range, 1927. 
High.Low High. Low.Last. Ch'ge.Sales.Close Hizh.Low High. Low.Close.C NY - Sales.Close. High.Low. High.low.Close 
8% 804% Do 3s S3% ~ R314 106% 104 Peoria Pekin Un 5%s,'74.105% 105% 105% — % 5 : 104% 102% Southwn Bell T 5s,A,"54.104% 104 104%4 
108 1054 Do ref 5s, : 106% 59 864105% 105 «=6105% Pere Marg Ist 5s, 1956. 104% 104% 104% + % 2 104% 102% 100 Standard Mill Ist 5s,’30.10 101% 101% 
9S4% %K Do deb 4s, 1934 " Sth 96% 92% 88% Do Ist 48, 1956........ 91% 9% 91% .. 2 91% 103% 101% Do 5%s, 1945 . . 103% 103% 103%+4 
88% 79% Do Lake Sh 3%s, 1998 83% 24 104% 103% Phila Co 6s, 1944.. 104 103% 108% 21 103% 102% 101% Stand Oll N J is, "1946 -102% 102 102% 
6 W%eN YC & St L Ist 45,'37 95% 5 104% 100% Do S%s, 1938. ’ 23 «101\% 96 94 Stand Oil N Y 4%s, ‘51 94% 94 94%+4 
m% 8% Do deb 4s, 151 WOK, 13 12% 100) =Phila & Rdg C&l is y 8 102 102 99% Stevens Hotel 6s,A, 16 ) 
104 102% Do Ist 6s, 1951 10 34. 102% 43% 41% Philippine Ry 4s, > 3 24 42% 10044 98% Se Est of Oriente 7s t 
106% 104% Do ref 34s, A, 1974...106 23 «105% 107% 91% Pierce-Arrow 8s, 1943 : ba) 4 29 99% 1054 103 TENN C & 1 RR 5s,'51 i Us 3 Me “T 
107 «14% Do 5s, B, 1975 106 0 LOA, 104% 99% Pierce Oil 8s, 1931. .. 104% 100% 100%— 2% 5 101% 98% Tenn Cop & Chem 6s,’41 9916 99% 9 
we 04% N Y Conn Ist 4%s, 1955. 98 21 105% 1024 Pillsbury Fir M 6s, *43..105 105. 105 12 107% 105% Tenn El Pwr 6s, A, "47 106% 105% 1053 
87% 841% N Y Dock Ist 4s, 1951 RLS 1014 100% P, C, C & St LAi%s, C,'42. 100% 100% 100% — % 2 100 98% Term Assn St L 4%s,'30. 99% 99% 99% 
116% 114% N Y Edison ref t%s,'41.115% 21 96% 06% Do E, gtd 3 “e.. 1949 . 96% 96% 96% 3 105% 102% $$ Do con Ss, 1944... 103% 103% 103 
104% 102% Do Ss, B, 144 1b 19 | 10% 97% Do D, 4s, 96% 96% 8%— %& 1 0 87% Do 4s, 1953.... . 88 87% 88 
108 1066 N YG E L H&P 5s,'48.107% 9 101% 100 Do B, 4%s, 1942....... 101 100% 100% 2 1065% 103% Texark’a & F S 35%s,'50.104 108% 1031 
i by 4 Do pur mon 4s, 1949 By 1S 111 106% #£=Do 5s, B, 197! as 108% 108% 108% +- % Bl 108% 105% Tex & Pac Ist 5s, 2000 1N6%% 106% 106% 
sO% SIM N Y & Harlem 3%s, 2000 8&5 2 110% 107 Do gen 5s, A, 1970. - 108% 108% 108% + % 4 100% 98% Do Ss, 1977.... 99% 9% 998 
83 78% N Y, NH & H 4s, 1947. 81 ! 100% 99% Pitts & L E 2d 5s, 1928.100% 100% 100% + 14 1 100% 100 Tex &@ FP Lo BL? ; 1g 100% TOO! 
80% 77 Do 4s, 1955 Th b 105% 103% Port Arthur c anal & Dk 71 64% Third Av Ry istrefas, "60 7 68% 69) 
80% 76% Do 4s, 1956 78% 18 tis DB... ss aq. 104% 104% 104% 1 64% 56% Do adj inc 5s, 1960 59% 58 59% 
BY 34s, 1056 70 10 9% 105 104% Do 6s, B. ERR 104% 104% 104% hi 1 97% Do Ist 5s, 1 100 «6100 «6100 
6s, 1948 1073 ¢ 108 102 100 Port El Pow 6s, 1947....100% 100% 100% 4 108% 107% Toledo Edis Ist 7s, 1941.108% 108 108 
col tr 6s, 1940 104 19 = 103% 96% 91% Portland Ry, Lt & Pwr 100% 100 Tol & O cent gen 5s,°35.100% 100% 1001 
Cons Ry 48,'55, J&J 72% ‘ Ss, 1942 -+-+» 06% 95% BK— %& 16 95% 91 89% Tol, St LL & Wn 4s, 1950. 90% 89% 90 4 
is, 1957 : 71 2 71% 102 100% Do Gs, Ser B, 1947. 100% 100% 100K— & 1 100% 98% Tol Trac, L & P5%s,'30. 100% 100% 1001 
O & W ref 4s, 1992 7 34 97% 94 Pressed St! Car 5s, 19383. 95% 94 9 +1 57 91% 90 Toronto, Ham & B 4s,'46 91% 91% %1% 
gen 4s, 1955 17% 1% q 1114 110 Prod & Ref &8s,°31, x w.1ll 111 Wil — | 3 101% 97% Trumbull Steel Gs, 1940.100% 9914 100% 
Rys ine Gs, 1965 22% 108 “<2 107% 103% Pub Sve N J és. 1944....107% 106% 107 + % 93 #100 68 61 23d St Ry 5s, 1962...... 61 61 61 
fs, A, 1985 S2 12 106 14% Pub Sve El & G 5%s,'59.105% 105% 1054 : 23 1051 ‘ 
tGas det ef 6s,'51.104% J : 105% 104% Do 5%s, 1964 105% 105% 1054+ % +17) «105 96 95% UN RYS LON 4%s, '33.. 9% 96 
t) Ist con 4%s,'’62 56% 26 Hi 103 ° 102 Do 5\%s, 1956 a 102% 102 102%— \ 31 101% 98 96% #£=Do ine 6s, 1948.. . oR 
Ist cons (%s rT 1% RK. 4 111% 107 Punta Alegre Sug 7s .108% 108% 10% + % 4 103% 101% Union E L & P 5%s,°54.103% 108% 
N Y Steam Ist 6s 147. 107! A” 9 106% 102% 101% Do Ist 5s, 1932... --102 102 
NY, S@W Ist ref 58,37 93 8 100% 98 READING CO 4%s,A,'97 99% 99% 99%— % 15 99% | 102% 101% Do 5s, 1933..... -102% 101% 
Do 2d 44s, 1937 80% 4 on 10 92 Read Jer Cent 4s, 1951. 94% 94% 94% — 1 9 85% 81 Union Elev Chi » 85 
Do gen os, 1940.... 11% > 99 os HI% is, A, 1937.. 97% 96 6 — 1% a3 96% 102 1 Union OW of Cal 5s ,"3 101% 101% 
N Y Tel gen 4%s, 1939 99% 42 a“ 10344 100 Rep I & S ts, 1940.. 100% 100% 100% 7 100% 109 107% #=~Do 6s, A, 1942.. 107% 107% 
Do deb ts, 1949. 110% o- «(108 102% 98% Do 35%s, A, 1953 ...101% 101% 101% + % 44 99% 97% Do is, C, 1935.. 97% 96% 
Do ref Gs, 1941. . 105% 23 «| «ORIL » Rio G Western 4s, 1039. 93 92% 93 +1 16 : 99% 94% Union Pac Ist 1947 7 896% 
¢N Y Trap Rock 6s, ‘46. 98% 7—«k1 Do 48, Ser A, 1949. 86% 86% 86%— %& 7 - 86 100% 99% Do cv 4s, 19: . 
LN Y, W & B Ist 4s," 46 81% 47 Robbins & My 7s, 1942.. 59. 59 59 — % 1 ; 96% 91% Do Ist & ref 4s, 2008 4 
Niag Falls Pr Ist 5s,°32.108% 33 Roch G & E 5%s, 1948. .105% 105% 105% % i 192% 101% Do Gs, 1928....... ; 4 
Do Gs, 12... i 106 “1021 Do 7s, 1946 117% 111% 111% 2 10814 106% United Drug 6s, 1944... 
4 Niag, L & Ont P ie, 055.108 “4 RI, Ark & L Ist 4%3,'34 96% 96 96%4 % 44 96% | 105% 102% Un Fuel Gas 6s, A, ‘36 ¢ 
90% Norf So Ist ref 5s, 1961. 93 : Rutland R R 4%s, 1941. 9514 94% 94% — 1 7 81. 76 Un Rys of St L 4s, 19 % 
i% Norf & West gen ts, 31 105% : 4 on 96 90%, U S Rubber 5s, A, 1947 A 
Do Ist con 4s, 1996 1% 92 . ” 97% 95% ST JOE RY, L, H & P 1065, 1045, Do 7's, 1930 .. 
Do div 4s, 1944 My 9 ——— ° ~ a a. y% 9% %Y4— YX 8 96% 
Do conv ts, 1929 a ‘s : 101% 100% St L, I M & S gen 5s,'31.101% 101 101 14 101% 
Do ext és, . “4 soaays 4 i ’ 4 MN . 99 N7% Do ref 4s, 1929. 98% 98% 98% 4 \% “4 OR 108% 10644 U S Steel Corp s f 5s, beg 107% 106% 1 
"eo 19 +t ; 9 9% 94% , 20 «94% 95 92% Do River & G 4s, 1933 94% 94% 94% 68 94 105% 103% Un Stores Realty 6s,°42..105% 105% 1 
io Am Cement 6%s,'40. 92 91. 91 —2 20 90% 81% 75% St L, Rocky Mt & Pac 9 87 Univ P & R 6s, 1936 . 89% 88% 89 
No Am Cement 6%s,'40. 92 91 cae . or 97% Ss, 1955 ‘ 7% 78% 78% % 95% 93% Utah Let & T 5s, A,’44. 94% 94 944% 
No Am Edison 58, 1957.. 97% 94 Si'4 j oa , St L-San Fr, 4s, A,50,. 86% 85% 85% — % 309 857 99% 97% Utah Pwr & L 5s, 1944.. 99% 99 99% 
4 Northern Ohio Ist 58,'45. 97% 97% 97% 4 4 10 om Sec B. he 1080... 100% 904 100" > - a7 100% 108 4 108% Uiien Gk L 185 sean 108 Bs, 
WM Northern Ohio Trac & ; ? ia = Do 6s, & 4 Cc 1928 101 1014 101% 2 17 2% ; y 7 : b 41 
Light 6s, 1947.... 96% 96 96% me 8 Do 5%s, Ser D, 1942...102% 102% 102% 19 102% 101 98% VE RTIE NTES SUG Ist 
No Pacific 43, 190 Oi, 8% Mie+ % 198 Do inc, Ser A, 6s, 60. 97% 97 97 % 122 97% i Sn os 22. 100% 100% 100 
_ ord a it -” o : 14 0G Do adj, Ser A, 68, '55.100% 100 100%+4+ 4% 106 100 95% 93% Va I. is, 1949. 94 98% O25 
OAT ft ; : + 2 4131 105% 14% Do gen Gs, 1931. . 104% 104% 104% 1 4 10014 98% V | 1934 1% 99% 99 
Do Gs, 2047 . i +4, 113 ae i 4 . 101% 100% Do gen 5s, 1931. 101% 101% 1014... 1 107% 102% Va Ry Co ft Ss, A, 62.105% 105 1051 
De ae, D. 30st ioe 10a tose — iy 8 89 86% St L So Wn’ Ist 4s, 1989. 88% 87% 87%—""% 13 : 
Rg ig By Mion 01% 101. 101% 4+ Y% 20 101% 96% 94% Do con 4s, 1932.. ; »: 3 % 90 95% 104% 103 WABASH RR ist 3s,'39.104 103% 104 
N Sts Pwr Ist 5s,A,°41..101% 1 a ; Lb, > 35 106 99% 95 Do Ist term 7 a 6 102% 100% Do 2d 102% 102% 1 
is : { “L OOu% 100% Pa ) - a . < -4 = oe fae Ya Oo = Ds . tah - Uo 
Do Ist 6s, B, 1941 105% 1 a3 92 gt Poul & Dut on 4s, "68 » 5 : 105% 103% Do 5s, ‘et a 104% 104% 1045 
OGDEN &L C RY 45,48 84 «=83% S&S + % 5 : 7) ee eee 1941 a. — a a ‘oo 101% 14 Do 5s, B, 1976..... ta se 3 
Ohio Pub Ser 74s, 1946.115% 115% 115%. 1 Tae, | 108% 107% St Paul, M & M 6s,1933.107% 107% 107%— 1% 1 107 > Ve bo, Tol & Chi div is," wie 
Do 7s, 1947 114% 114 114 2% o 4 100% 99% Do 4s 1933 100% 100) («100 > ped ~thnage Gey ™ 
Ohio Riv Edison 6s,'48..107 106% 1064+ % 12 106% | Iori locust Pp Un Dep ref is, 72,.107% 107% 107%. rae See womer ae St te. 
4 Ohio River RR 5s, 1937. 1034. 103% 103% “ ; on 92% 88% San A&Aran Pass 4s, '43 89% 89% 89%—1% 10 Sem a7 Wonk Gen a “gis. 
* Old Bend Coal tst's,"44. 92% 92% 92% ; 4 = °"2 | 108% 105% San An P Ser 6s, A, °52.10814 1074 1074-- % 9 88% Sie Ld en on, ee 
Ont Pwr Niag F 5s,'43.-103 102% 12% + 101% 99% Schulco Gs, A, 1946....101% 101 101 — % 22 1011 104 102% W'chester Let Ss, 
> g9o3% 98% 93% 3 ‘ . “ 1 Sam " : <6 2 103 101% West Ky 7s, 1944 
Oregon RR & Nav 4s,"46 $ ws” % a 102 99% Do 6%s, B, 1946.......101 100% 100% — 11 24 100 a , Pe : 
Oregon Sh L ref 4s,'20,. 90% W% BO% “6 ” 4 81% Seaboard At Ry gold P ‘ = 102% 100% W Pa I ist 
91% 86% Oregon-Wash RR & Nav 1950 ‘et eeces, R2% 82% 82% 4 A 103% 100% Do Ist ad 
4s, 1961 91% 90 90% » 3S = 83% 80% Do 4s, 1950, stamped.. 81% 80% 81% 4+ 5 ion 165 = Do Ist 
96% 93% Otis Steel Gs, 1941 95% 94% 95% se a] 94% 88% 83% Do adiust 3s, 1949 R3 83% 85 41 84% — rf of ih re 
76 70 Do ref 4s, 1959 7 70 — a TOY , = oe 
93 && PAC COAST Ist 5s, “46. 88% 88 8&8 2 ‘ 9% 94 Do All Fla 6s, B. W5% 95% 95% i EE A , 
102 90% Pac Gas & El 5s, 1942..1014 100% 100% — %& 45 i, 94% Seabd A L Gs, A 95 95%— 1 O54 103% 101% Western El deb ds, 
101% 90% Pac Pwr & Lt 5s, 1980..101 100% 101 » «101 98%, 94 Seabd All Fla Gs. 19% 9 9% "93 ‘ 84% 76% Western Md Ist 4s, 192 
9 93% Pac RR of Mo Ist ext 105 98% Simms Pet 6s, 1929..... 98% 98% 9.%4—"y 20 ts fart Fl Rdg 4 ft lrg, 
4s, 1938 4 94 M4 18 ., 109% 107% Sharon Stl Hoop 8s, ’41.108% 108% 10814 4 106m | 2208 SS Western Fac ss, A. I 
102% 101% Pac T & T Ist 3s, 1937..102% 102 102 20 102% | 108% 107% Sheffield Farms 6%8,'42.107% 107% 107% + % 1 See oe ee ee oe ee 
108% 101% Do ref 5s, 1952 103 10244 102% % 37 103 99% 99% Shell Un Oil 5s, 1947 99% 99% 99% 97 105% 101% West Un Se, 1958 
106% 102% Pan-Am P & T 6s, 1934.108% 103° 103% + % 17 103 100, 95 Sierra & S F Pw 5s. 49. 99 98% 99 + ° % 4 100, (97% Do 4%, 1950. 
105% 104% Do equip 7s, 1930 105% 105% 105% — Me 4 10 | 102 96% Silesian Am 7s, 1941 98% 96% 97 — 1 2 94 tats et TIE ng + ra 
100% 92% Pan-Am Pet 6s, 1940 93% 93 4+ % 24 83% 98% 94 Silesia Elec Gis, 1946... 94° 94 94 — 1% 30 103% 101% | Do *s, 1951....... 
1 8698 Param't Bway 5'%s, ‘51 m DS 9% » 0 8 102% Sine Con Oil 7s, A, '37..100 99% 9%— %& 56 M% 103% 101 W'house E & M 3s, - ou xX 
93% 8 Park-Lexington 6%s, ‘53. 924 91 92%+4 1% 42 ~ 91 10214 , Do 6s, 192 99% 99% 99%— % 39 99% 90% 87% Wheel & L_E con 4s,'49. 89% 89% 89 
or 90% Penn Dixie 6s, 1941 . 100% IBY 100% 1 1 | 100% wey 921 Do Ist 6%s. B. _ 96 95 a%— % RR NY, 100 96% Wheel Stl ds, A, 1948.. 99% 98 99 
2% 94% Penn RR cons 4s,sta,48. 96% 96% 9%+ % 2 96% 101 99% Sin Cr Oil Pur Co 6s.'28.100% 100 100%4+ % 60 100% 128 697% White Sew M fis, 1 116% 123 
98 4% Do cons 4s, 1948 .98 8 O88 + %& 2 95% 91% Sinc Pipe Line 5s, "42... 93% 92% 93% % 28 99% 58 640 =W'wire Sp Sti ist 4 44 44 
105% 101 Do cons 4%s, 1960 104% 103% 104% 4+ | 13 104% 102% 101% Smith, A O, 6s, 1933 102,102 102 + % 1 524 34 Do con 7s, 1955. i 2) 
102% 99% Do gen 4%s, 1965 101% 100% 101% St 100% | 109% 107% So Porto R Sg Co 7s,'41.108% 108% 108%— % 4 80% 72% Wilkes-B & E Ist es i” fi 
104% 102 Do 5s, 1964 104 103% 103% 76 4 ©=6108% 104 102% So Bell T & Tel 5s, "41. .108% 103% 103% a 13 102% 101% Willys-Over Ist 6148,°33..102%4 101% 102%4 
111 106% Do ge. 3s, 1968 108% 7% 108 + % 3 108% 105 190% So Col Pwr Gs, A, 1947..104% 103% 103% % 25 102% 97% Wilson & Co Ist 6s, 1941. 99% 99% 99% 
107 106% Do “s, 1930 106% LOG 106% . 45 106% 93 88 So Pac col 4s, 1949 _ 91% 91 91 % 12 106% 104% Win Rep Arms 7%s,'41..106% 106 106. 
112% 111% Do t%s, 1956 113 112% 113 + %° 21 112% 99% 9 Do 4s, 1929...... 99% 99% 99%— | 161 99% 84% 81% Wis Cent Ist gen 43,49. 82 81% 81% 
90% 97% To gtd 4s ORY, 9% 98% 25 103 OT Do ev 5s, 1934 102% 102% 1024+ % 8 92 «689 Do S &D term 4s,'36. 91 91 91 
90% 88% Do 4s, E 90% 90% DOR + % 1 102% 100% Do ds, 1944 101 100% 101 + & i] - f 
86% 8&5 Do 34s, ¢ g6% 86% 86% 4 4 60 901, 4% 9% DoS F Term Ist 4s,"50 92 91% 92 + % % 91% 105 103% Y'TOWN S & T 6s, °43.104% 104% 104 
OR 06 Do 4s, 1943 os Os OS ) 97% 938% Do 4s. 1955 95% 94% O95 70 M4 
98% YO% Venn Ohio & Det 4%s, 77 97) fH 96%, 7 109% 106% So Ry 5s, 1994 108% 106% 107% + % 387 107% 
108 «101% Peo G L & Coke Chi ref au 86 Do gen 4s, J 87% 86% 87 + % 86 86% Total sales § 
ss, 1947 12% 12% 102% ¥,, 116% 118% Do gen 6s, 118) =115%4 115% x st 115 
91% 85% Peoria & East Ist 45,40. Og BO DOK f 12 119% Do 6%s, A G 121% 121 21% \y, 3h 121 
48% 41% Do ine 4s, 1990 47 47 47 ! 17 92% 89% Do St L Div 4s, 1951.. 91% 91% 91%+4+ % nh Grand total sales $ 
B St t t 
--1924-- -1925-- _ 1926 -- — 1927 
Excess of Excess of Excess of 
Exports Imports Imports (—) Exports (+) or Exports (+) or Exp 
Exports (+) or Exports Imports Imports (—) Exports. Imports Imports (—) Exports Imports. I 
January $395, 172,187 $295,506,212 + 99,665,975 $446,443,088 $346, 165,289 +100,277,799  $396,836,319 $416,752,; 19,915,971 $420,005,000 $357,268,000 
February 365,781,772 332,323,121 + 33,458,651 370,676,434 333,387,369 + 37,289,065 352,905,092 387,306,072 — 34,400,980 372,669,000 310,917,000 
March 339,755,230 320,482,113 + 19,273,117 453,652,842 385,378,617 + 68,274,225 374,406,259 442,898,669 68,492,410 408,844,000 379,170,000 
April. 346,935,702 324,290,966 22,644,736 398,254,668 346,090,956 + 52,163,712 387,973,690 397,911,768 9,938,078 415,219,000 375,509, 00 
May. 335,088,701 302,987,791 32,100,910 370,945,110 327,518,721 +. 43,426,389 356,699,124 320,919,458 + 35,779,6-6 394,000,000 346,000,000 
June. 306, 989,006 274,000,688 + 32,988,318 323,347,775 325,215,735 1,867,960 338,033,174 336,250,756 - LGB GIS ss accevee 
July.. 276,649,055 278,593,546 1,944,491 339,660,368 325,648, 257 + 14,012,111 368,316,535 338,959, 663 + 29,356,872 
August. : 330,659,566 254,542,143 76,117,423 379,822,746 340,085,626 + 39,737,120 384,448,727 336,577,200 + 47,871,527 
September. 427,459,531 287,144,334 + 140,315, 197 420,368,140 349,953,680 -+ 70,414,460 448,065,681 3,221,698 +104,853,923 
October 527,171,781 * 310,751,608 +216,420,173 490,566,814 374,073,914 +116,492,900 455,955,044 378,350,365 - 77,604,679 
November 493,572,921 296, 147,998 +197,424,923 447,803,577 376,431,290 + 71,372,287 480,314,269 374,041,820 +106,272,449 
December. 445,748,393 333,192,059 + 112,556,334 468,305,949 396,639,809 + 71,606,140 465,369,000 359,462,000 +105,907,000 = ..eeeuees 
Total . $4,590,983.845  $3,609,962,579 +-981,021,266 $4,909,847,511 $4,226,589, 2 +683, 258, 248 $4, 809, 322, 914 $4, 432, 641, 759 + 376, 681,155 
-Gold - -- —_——_—_—— —_——_-- —_— - —— S.lver—— - 
1925—_- - 1926 -—_ —-—- ---- ——_— 192. ———_—__——. ,— - —1926 
Excess of Excess of Excess of 
Exports (+) or Exports (+) or Exports (+) or Exp 
Exports Imports mapas (—) Exports Imports. Imports (—) Exports. Imports. Imports (—) Exports Imports. Ir 
J anuary $73,525,943 $5,037, 80€ 68,488,143 $3,086,870 $19,351,202 16,264,332 $11,384,799 7,338,559 + 4,046,240 $9,762,969 $5,762,760 
February 50,599,708 3,602,527 + 46,997,181 3,851,374 25,415,655 21,564,281 6,832,647 4,928,916 + 1,903,731 7,752,350 8,863,131 
March 25,104,416 7,337,322 17,767,094 4,224,564 43,412,576 39,188,012 7,916,717 6,660,750 + 1,255,967 8,333,081 5,539,071 
April 21,603,945 8,869,883 + 12,734,062 17,883,865 13,115,633 + 4,768,232 9,322,618 4,944,807 + 4,377,811 7,612,045 6,322,429 
May 13,389,967 11,392,837 + 1,997,130 9,342,927 2,934,665 + 6,408,262 6,535,761 3,390,180 + 3,145,581 7,930,810 4,871,534 
Tune 6,712,480 4,426,135 + 2,286,345 3,345,528 18,890,086 15,544,558 8,522,492 4,918,605 -+ 3,603,887 7,977,926 5,628,160 
July 4,416,452 10,204,112 5,787,660 5,069,472 19,819,990 14,750,518 8,349, 5,238,437 + 3,110,867 7,921,418 5,948,630 
August 2,135,690 4,861,736 2,726,046 29,743,113 11,978,690 + 17,764,423 8,284,991 7,273,298 + 1,011,693 8,040,512 5,988,420 
September 6,784,201 4,128,052 + 2,656,149 23,081,054 15,986,998 + 7,094,056 ” 487,317 4,504,024 + 2,983,293 7,243,325 7,203,033 
October 28,039, 190 50,740,649 22,701,459 1,155,584 8,857,003 7,701,419 8,783,376 5,601,851 + 3,181,525 7,279,2. 5,097,933 
November 24,360,071 10,456,115 13,903,956 7,727,186 16,737,868 9,010,682 8,118,093 4.049,035 + 4,069,058 6,793,688 3,914,205 
December .. 5,967,727 7,216,004 1,248,277 7,196,000 17,004,000 9, 808, 000 7,589,470 5,746,956 + 1,842, 514 5,610,000 4,429,000 
Total $262 639,790 $128,273,172 +134,366,618  $115,707,537 $213,504,366 — 97, 796, 829 $99,127,585 $64,595,418 +34,532, 167 2,257,358 $69, 568, 306 






































































































































































































































Wed.'s 
Sales.Close,. 
12 103% 
1024, 
131 102% 
43 4% 
235 1006 
13 e 
15 105% 
6 
31 
16 
GB 
7 
26 
if 
14 8% 
12 69 
14 984 
108 
l 
2S 100% 
) 100% 
6 
4 
i4 
2 101% 
4 102 
; 
$5 
61 101% 
16 
10 195% 
i 80 
79 8O%, 
0 104% 
4 107 
105 
43 
I 
ig 
1 935% 
8 ) 
4 
70 
3 93 
7 104% 
13 92 
1 . 
G 104 
il 02% 
9 
9 
45 
48 
62 
if 
y 
10 
69 
278 
277 130% 
12 
18 
11 
15 oY 
] 

8 R1% 
2 91 
104 104%, 

M 
( 
xcess of 


orts (+-) or 
mports (—) 


62,737,000 
61,762,000 
29,674,000 
39,710,000 
48,000,000 


ess of 
rts (+) or 
nports (—) 
000,209 
1,110,781 
2,794,010 
1,289,616 
3 

2 

1 


be 


3,059,276 
349,766 
972,788 
052,092 
40,292 
181,302 
879,483 
1,181, 000 


22,689, 053 


tw 


Nt 


t 


a 


~ 





y 


4 


Friday, 


June 24, 


1927 


THE ANNALIST 





Monday-— 
Tuesday 
Wed'day 
Thursday 167,465 16,800 
Friday ... 
Saturday. 


Total. 


Ranger, 


Trading 

Ind. and 
Pub. 
Util. 
Holida 

176, 710 19,000 

..165,685 19,760 


Oils 


- 158,845 16,220 
71,425 8,860 


For Week Ended Saturday, June 18 





Transactions on the New York Curb 


by Days. 


Stand. Misc 
Oils 


47,200 
49,025 
63,825 
72,000 
37,900 


Mining. 


33,130 


Bonds. 
$2,516,000 


33,900 2,389,000 


27,010 
68,230 
37,010 


INDUSTRIALS, 


1927 


High. Low. 


81% 
111% 
20 


ao) 


90% 


62% 
53% 
86 
120 
21g 
18% 


67% ALUM CO OF AMER 
8 Am Arch Co (9) 
6 Am br B El, fdrs shs. 
i Do ctfs . 
2 Am Electric etfs. 
26 Am Syanam B (fi 60) 
8% Do pf (6).. 
Am-Hawalian S s. 
Am Laund Mach (4). 
Am Mfg Co (6). 
4Am Meter Co (3) 
Am Roll Milt (72) 
2 8 ear 
Am Rayon Prod. 
2 Am Road Mach. 
Amoskeag ° 4 
Am Thread pf (25c) 
Anglo-Chilean Nitrate 
Atian Fruit & Sug 
Atlas Por Cem, 
» Atlas Plywood 


CITALY (2% 
, Inc. 


Bliss Co : W) (1) 
Bohm Alm & Brass (1) 
Bowman Bilt Hotels. 
Borden (5) 

Do neg rets. 

Brill Corp, A (1). 

Do B 

srit-Am Tob cp (2%) 
Bucyrus Co, new (3). 
Do pf ga 

Budd (Edward) Co. 
Bullard Mch Tool (1%). 


High. Low.Close 


CANADA CEM'T (6)... 


Case Plow Works. 


7% Caterpillar Tractor, Mies 


Celanese Corp 

Do new, w i.. 

Do Ist pf (7)... 
CG Sp & a (t85c). 
Celluloid Co 

Do pf 


pf (7) 
Leath ctfs, 1 
A ctfs, n, 
prior pf, w i 
Aguirre Sug (t7) 
Centrifugal Pipe (fic) 
Chicago Nipple, A 
Do B, ctfie .... 
Cohn Hall Marx.. 
City Ice & Fuel (2) 
Childs Co pf (7) 
Conde Nast Pub (2). 
Cons Dairy Prod 
Copeland Prod * 
Cons Laundries (#2) 3 
Cosgrove Meehan Coal. 
Courtaalds Ltd (7c). 
Cuneo Press, Inc... 
Cuban Tobacco (1%). 
Curtis Pub (6).. 
Do pf (7).. 
Curtiss Aero & Motor 
Do pf (7). 


DAVIES (W), A 
Davega, Inc (1%) 
D'port Hosiery ee 
De Forest Radio v t c. 
Do ctfs of dep. 
Deere & Co. 
Doehler Die Cast. 
Dixon Crucible ir 3) 
Dominion Stores (2.40). 
Dunhill Int (4). 
Durant Motors 
ivuz Co, ctfs 


81 78% 80% + 
B6% 92% 4 
s 


8y « 
13% 


24 
90%. 91% 
105 we105% 
12% 
48% 
35% 


s EIT'ON-SCHILD (3%)... 3 


Estey Welte, A.. 
Do B 


G7% Equitable Off Bldg (7). 


FAJARDO SUGAR 10). 
d . 


Fanny Farmer Cz 
Fedders Mfg Co, A. 
Firestone T & R (6) 
Do pf as 
Film Insp 
Fin & Indus. Sec 
Do cum pf (7) 


(43 35) 


Ford Mot of Can (15). 
Forhan Co, A (1.60) 
fox Theatres, A. 
Foundation Foreign 
Franklin Mfg 
ae oF. <ip.- . 
Freed-Eisemann Radio 
Freshman (C) Co 

4 Fulton Syphon (3%) 


GAMEWELL CU (5) 
arod Corp 
* Gen Baking, A G) 
Do B ° 
Gen Fireproofing Oy) 
Gen Laundry Mech w 
Gleasonite Trod 
Gillette S Razor 
Alden Coal 


Gobel (Adolf) 
Grand 5-10-25¢ 
Do pf (7) 


Gt Lakes Transit (3). 


HABIR ELEC, new 
Happ Candy, A (0c) 
Hall Printing rts, w i 
Hazel Atias Glass (2) 
Heyden Chemical 

* Horn & Hardart (72) 

Do pf (7).... 

Hires (C E) Co, 

4 Hood Rubber 


INDUS RAYON. 
al Ins Co of NA 
46 Int! Cigar, new 


55% JOHNS-MAN, n 
114% De new pf (7) 


289 KAWNEER CO (2%) 
16 Kruskal & Kruskai (2 


Stores... 


3% 
DOS, 


82% 76% 81 
.118% 118% 118% 


P) 29 2 
17 


17 16 


1,822,000 
1,700,000 
1,155,000 


740, 130 80, 640 269, 950 199, 280 $958, 200,000 $ $403,300,000 


Net 


Foreign 
Bonds 


$848,000 
774,000 
000 


Wed.'s 


Ch’ ge.Sales.Close. 


f. 


+ 
+ 


+ 
+ 


+ 


| ++ 


i+ +1 1+++4++ | 


| 


* 


+++ | 
; ' 
eK 


+4 


% 


EF 


FE 


tho 


ee 


* w& 


100 
800 OF 

1,400 7% 

6,100 7 


3,400 
3,200 
300 
4,700 
100 
1,000 
500 
300 
400 
400 
1,200 
100 


375 
1,160 
400 
2,300 
500 
3,835 
800 
10 
300 


20,200 


4,100 
200 


400 «=—34 
3,500 6% 
300). 
15,400 91% 


420 
. i 
900 28% 
240 137 
1,200 , 
~w 4% 
87,700 
1,300 


40 
1,400 
3,600 
1,500 

100 

mm) 
2,400 
1,400 
6,800 


100 

1,000 
11,800 
19,900 


1,200 175% 


a 
20,700 350 


1,800 43 
“nt 78 
25 117 





Range, 1927 
Low. High.Low.Close 


High 
36 
17% 
16 

100 


141% 
13% 


2% 
HO 
10 


LANDAY BROS (3).... 33 
18 Land Co of Fla ....... 19% 
14 Landov Hold, A, stpd... 17% 
38% Leh Val Coal ct (71%). 39% 
89% Leh Coal Sales (8).. 97 
116 Libby OS @& G (3) 128 


4"'4 MacANDREWS & 
FORBES 
1G Madison Sq G 
18% Magnin & Co 
79 Marconi 
3% Marconi of London 
47% Marmon Motor (4). 
16% McCord Rad - (2) 
™) MeColl, new (2 
39% Mead Johnson (3). : 
30) =~Metro 5 to 50c Strs pf.. 
30 Metro Chain Stores..... 
23% Midvale Co (ic)....... 
30) «=~Midland Sti Prd (45,93) 41% 
39 Murphy Co, new.... 
100% Miller Rubber pf (8) 


(2.60). 41% 


* sa0% 100% 


4 NAT FOOD PROD, B 
Nat Sugar N J (7) 
4 Neisner Bros he 
5 Do pf (7) 
23% Nelson (H) 
85 Newberry ° 
N Y¥ Merchandise (: 
% New Process Co, w i 
oe ees & Shepard 
% Niles-Bement-Pond 


9% PAC STL BOILER (1) 10% 
60% P. almolive Peet Co. . Tt 
-Davis, n (71.40) 

Pender (D) Gr, A (%) 
* People’s Drug Strs (1) 
Penney (JC), A pf (6) 
Phelps Dodge (6) 

2% Philip Morris 


4 etfs “ee 


% Pillsbury Mills, 


Do new pf, w 0: 103 
86% 891 


Do (3) 
22 Pittsburgh P G (t18) 
48 Pratt & Lambert (+4) 9% 
178 Procter & G'ble, n (¢7).291 2 
11} Do pf (6) 
102% Prudence Co 
69 Pullman, new, 
9 Pyrene Mfg (80c) 


REALTY ASSN OF 
BROOKLYN d 
19% Reo Motor 
2 Republic Motor 
20 -Richmond Rad, . 
37% Do cum cv pf (3%)... 
153. Richmond Bros (16). 
102 Rome Wire pf (7 
161 Royal Bak Pow 
99% Do pf (td x 103 


SAFEWAY STRS (8)..27 260 


St Regis Paper (2) .... 4 445 


04 Do rts ... es eee 4 


3% Serv-el of Delaware... ; 3% 


» Selfridge Prov Strs, 
44 Sherwin-Wms (12%).... 
26 «Silver (1) Bros........ 
13% Silica Gel ctfs, new..... 
5 Snia Viscosa (72c) 
i Do rets (72c) 
If % Stand Com Tob 
1 andard Motors 
Sanitary 
anle Co of Am 
4 Stand Publish, A.. 
Stern Bros, A (4)... 
12% Stutz Motor Car.. 
115% Swift & Co (8).... 
18% Swift Intl (1.20) 


THATCHER MFG, n 
Do cv pf (3.60).... 
% Timken D Axle (t700). 3 
Do pf (7) proces ceed 100 
Tob Prod Exp. bans oe 3 
45 Todd Shipyards 
3% Trans-Lux D L 
%* Trumbull Steel ... 
145 Tubize Art Silk, 
8% Tung-Sol Lamp 
17% Do A (1.80) 
10 Tulip Cup (1) 


64 UNION & UN TOB (2%) 
95% Un Art Thea C 104 
United Biscuit, A 


Cigar 
2 Coa! 
71 Un Shoe Mach (3%) 
29% U niversal Pictures 
U 3 a ry, new 
Do new, B, w i... 
S Freight, Del (5) 
1 S Gypsum (1.60).. 
ae taal Leaf Tob (3).. 
U 8S Stores, 


54% VAN CAMP PACK pf. 


15% WARNER BROS PIC. 

i", Wesson O & S ctfs 

95 Do pf (7) 

47% Westn Dairy Prod (4).. : “) 


15 Do B etfs.. oeeee “ 18% 


49 Westmoreld Yoal r 
5 Wolverine P Cem (ane), 
12 Wms Oil-o-M Ht (1%).. 
4 White Sewing M deb rts 


10 YEL TAXI, N Y. 
29% ZEI.LERBACH (2) ..... 32 


PUBLIC UTILITIES. 


68% AM GAS & ELEC 

97% Do pf (f).. 93 SO102 
Am Lt & Trae (10). 25 
Do new, w i. 

i Am Pwr & Lt pf (6). 

% Am Superpw, A (1.2 

i, Do B 

26% #$Do prior pf 

93% Do pf (6) 

22 Arizona Power . 

306 Asso G & E, A (b10)... 


98 BL AC — 


130 Do atk OF GER... cccc00 130 
3% Bklyn City R R “ 4% 


27% Buff, Niag & E P (). . 31% 31% 
254% Do pf (1.0). 26% 20% 


92% a > STATES ELEC oe 
pr ‘ 

102 C sities y P&L pf (7). 

92% Do pf (6) 

67% Col El & Pw, new (2). 

91% Comwith Pow pf (6).... 


.( st ») 8% KIN 


41% 40% 


‘ 
.102% 12% 
9 RY, 9244 


11% 4 


100% 


50% 


103% 


16 
14 
24 
20 
103% 


17\%+ 


45 
13% 
100 


Mw 
19%, 
mi 


Lie. 
‘ 


29% 
07 
4 


40%, 


26% 


07 
102% 


2% 
97% 


With Closing Prices Wedn« 


% 


. 
™ 








June 22 


Not 


High. Low.Close, Ch’ ge 


1K 


, he 


@ 18% 
, 1 


149% 

11 

11% 
% 


110% 116% 119% 
10614 LOG, 106i, 


32 oo 
oo 104%*109 
11844 1184 11 
1wHy% 109y% 1i9y 
24% 24% 24% 


ol Pe) wo 
108% 198% 10S 


1ay 10) 
13% 14 
V6% 96% 
“©8618 
16% 16% 16% 


wl wl int 


RAILROADS, 


*) #129 129 
31 130% 131 


™% 115% 115% 


244, 238% 24% 
38 «34% 38 4 


71 WT 167 
8 48 48 


STANDARD OILS. 


19 19 9 
80 76 76 
By OO 
a7 a7 


” 


109% 110 
17% 18 
91 91 


144 144% 
43% 43% 
43. 43 

68% 68% 
29% *29% - 


1m | =15% 
46 37 
86% 87% 


56% 59% 


26% 2 
48% 49 
170% 182% 


180-180 

35%, 35%- 

66%, 67% 

16 16 

112% 113 3% + 
76 


119 19 — 


124 129%+ 3% 
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MISCELLANEOUS OILS. 


Net 


Ch’ ge 


Range, 1927 
High. Low 
2yq .76 
™ 3% 
MY 6% 


High. Low.Close 


AM CONTROL 
Am Maracaibo 
Ark Nat Gas (48c) 


™ 3% BARNSDALL deb rts 


1% CARDINAL PET 
Carib Syndicate, 
Cities Serv, n (ft! 
Do BB pf (6) 
bo pf B (G0e) 
Do pf new (tH). 
Cons Royal, n (1) 
Colombia vndicate 
Creole Syndicate 


Crown Cer Pet 


new 
4044 20) 


7% 


DARBY 
Derby Ol & Ref pf 
oll 

of Va 


GIBSON 
Gulf Ol (1%) 


HOUSTON Gi 


INTERCONTI 


LEONARD 
Lone Star 
Lion ijl 

Livingston 


MARGAY 

Maxcdalena 
4 Mexico Ohio 

Mexico Oj 
4 Mountain 


Sy1 


Pro 


NATL FUEI 
N Bradford 
N Mex & Ariz 
New York 
PARAGON REI 
Pandem 
Pantepec Ol 
Pennok (1) 


LEITER-FOSTER 
Roy Can, In 
nyan Cons 


(sub shs) 


SAL 
Salt C 
Savoy Ol 
TIDAL OSAGE 
Do non-voting 
¢ Transcontinental pf (7 
VENEZUELA PET 
V OC Holding 


WILCOX © 
4 Woodley Pet 


G, n (2) 


(tie) 
Y O€ 


G, n (20 


AM COM M M 
Am Explor 


Arizona Gl 


& 
atlor 
he Copper 


7% BUNK HILL @ 
CALUMET 

Con Copper 
Cresson Con 


Cons Nev-Utah 


FALCON LI 
First Thought 


Florence Goldfte 


Gold 
Id 


GOLDEN { 
Gollen State 


Goldfield 


ENTRE 
Cons 


HAWTHORNE 
Hecla «1) 


Hollinger Gold 1 


IRON CAP COMER 


KERR LAKE (12c) 


MAM 
Maso 


NEW 
New 


MOTH DIV 
n Valley 


CORNELIA 


Jersey Zine (112) 


Newmont ($2.40) 


Nipis 


Sing (30) 


Noranda 


Nortt 


OHIO 


PARMAC 


Pond 
Prem 


Viymouth 


RED 
SAN 
SA 
Spear 


% TECH 


Tonoy 


UNIT 
Unity 
t'nm V 
I tah 


August 
September 
October 
November 
December 


1 Butte 
COPPER 


POR 
Creek Pore 
Gold (32e> 


Lead 

WARRIOR 
TOY 

Gold Plat 


head Gold 


i HUGHES 
mah Belmont 


(100) 


ELD EASTERN 
Gold 
erde E 
Apex 


xt 


4.305 
4.340 


ee oe 


4.419 


*Stock Exchange closed 
261 4.235 


Average 


4 


Wed.'s 


Sales.C 

10,600 

2 800 
800 


100 
200 


> iM 


oo 


oon 

“nm 
goo 
O00 


iu 
900 
oo 


700 
» 000 
000 
300 
+000 
000 
000 
400 
100 
4m) 


200) 


ono 
100 


300 
280 


lose 





Range, 1927 
High. Low 

24% WEN 
oS West 


b & 
105% 104% 
100% 98% 


Alaba 
1 

Allied 
Do 

Allis 


Aluminum 


BONDS (In $1,000 Lots). 


DEN 


End Ext 


4, Wright Hargreaves 


ma Pow 6s, 
5s, 1956 

Packers 8s, 
6s 
Chalmers 
Co 5 


1s 


Am Gas & El 6s, 


Am I 
Am 
Am I 
2% Am 
Anacc 


Radiator 


Seating 


Lt 6s, 
44s, 
Mill 6s 
ts, 
1929 


‘ow & 
toll 


ynda 


tis, 


COPVPE 


1939. ....+. 


1936 


High. Low.Close 


R 


105% 
100 

4% 

i) 


1951 
1939... 


99 
i2.. 99% 
,2014. 106% 
2016. . 106% 
1947. 95% 
1938. . 104% 
105% 


Appalachian Pow 5s, "35 
L. 5s, 1956, w 
Asso Hardware 6%s, 


+ Ark 


Atlan 


tic F & S 8s, 


« Beaverboard Co 8s, 


Beaco 


Bell Tel of 


n Oil 6s, 
Can 


% Boston Cons Ge 


Bos & 
Brun 
Buffa 
Can } 
Can 

Caroll 
>. M 


\ 


Do « 
, Cent 
Cinn 


Chi R 


conn 
Cons 


4 Cons 
Cons 
Con 

“A 

6 Cubar 


Det City Gas 5s, B,1950.100% 
1947 


» Fairbanks Morse 7 


Fedet 
Fisk 


Natl 


St 


Sec 


Me R R fis, 
r & Equip 7! 
lo Gen El 

Nat Ry 

is, If 
na Pw & Lt 
y P mtg 
*v 
Hud 
Ry 


y os, 


s, A 


6s, 
Lt & ow 
Gas, E L 
os, F 1965 
Publishers 
Textile 8s, 
Ds, 


7s, 


Corp 
i 
1 No Ry 


’ack 
is, 1946 


A 


48 


Eitingon Schild 6s, 
Refrigeration 6s,'°36 


il Sugar 6s 
Rubber 


Pow & 


19% 


196 


3%," 1. 


928 


Grand Trunk @ 


Gulf ¢ 


Do 


Gulf § 


, Gulf States 


Hood 
Do 
Indiar 
Ind 0 
Inters 

19: 
Ind 
Int 


» Inter 


Keystone Tel of Pa 5s, 
1955 


» Lacle 


Lehigh 
Libby, 


Milwe 
Midw 
Mont 
+ Mont 
Morri 


Montana 
Narragansett 


Natl 
% Nat I 
Nat f 
Neb I 
Nev ( 


2 


11 of Pa 
ss, 1947 

Util 
Stl 
ry 


vRS, 


States 
tt 
Rubber 

is, 19 


la 


1936, 


G & E is 


6s, A,1946 


Ww 

1955, 101% 
"47.101 

1933.102% 

oS 68 
1956. 

1957 

58,36, 2% 

u 


i 
adj 5s, 2000, 


8, "7.102% 
1952. 100 


8&3 
1966. . 101% 
9 


105% 
100 
53% 
4 
99 
994 
105% 
104% 
95 
104% 
104% 
102% 
95% 
93% 
90 
18% 
97% 
YR 
101% 
1%, 
10214 
67 
103 
98% 
112 
1014 


91 
6% 
102% 
1) 
RO 
101 
91% 
96% 
104% 
99% 
99% 
96% 


117% 


» 108% 


6+ 
1941 
A, 


99% 
96% 


99 


98% 


111% 


99% 


107% 


"42.w i 


1935 


8 
1s 


101% 
95% 
YO 
97% 
99% 
109% 
100 
99 
MG 96% 


42 


‘wil 


1936 
1937 


Limestone 6s, 


& Gas 1939 


tate 
6, ex 


Pow & 


ys of 


i 

1957 
1957 

Equity 


G Coke 


8, 


. 9 
State Pow fis, 1952 98% 
Do 5s, 7 


Do 7s, E 


"100% 
Cc, 
102 


93% 


ds, 


96 


1935 
6s, 


de Gas 5s, 
Pow 8 
MeN & 


101 


‘ 8, 
aukee G Lt 
est Gas 7s, 
L, H& 
Ward 
s & 


A, 
P 5s,°7 
Ist 

Co 7} 
Pw 5s,A, 
5s, ¢ 
Distillers 6s, 
"ub Svc i%s, 
‘wr & Lt 6s, 
’ow, A, fs, 


tons 5s, 1941 


Nichols & Shep 6s, 


Niagara 


North 
Do 
Ohio 
Do 
Do 
Oh 
Okla 


Oswego 


~ 95% Park 
100 =—~Pathe 
03% Penn- 


Pow ts 
St 

iis, 

Power 

4s, ¢ 
5s, 1952, Series B. 98% 
River Bd 5s, 1951. 99 

Nat Gas 6%s,'41..104% 
Riv Pow 68,'31. 99% 
& Tilford 6s, 1936. 97% 
Exchange 7s,’ 

© Ed 68,'50, ex w. 


YR 

95% 

98%, 
1(moy 
107 


99% 
96 
97 
BOM 
95% 
89 


97% 


98% 
99 


101% 
97 


90 
97% 
Oo 
93 


100% 

101% 
v2 
96 


100% 
100% 
103 
10414 
98% 
103% 
94% 
98% 
99% 
98% 
98% 
97% 


106% 
105% 
95 
104% 
105% 
102% 
96 
04% 
ow 
18% 
97% 
98% 
11% 
101 


102% 


101% 


91% 
58 
102% 
100 
80% 
101 
91% 
96% 
105 


99% - 


100 
97 
117% 


108% 
99% 


101% 
97% 
90% 

97% 

96% 

93% 


10% 


101% - 


92 


Net 
Ch’ ge 

1,600 
2.000 


1,200 


24 


Wed.'s 


Sales.Close 


6 


1001 
100% 
103 
103% 
99 
103% 


100% 
103% 


4 
102% 


11 
102% 
1064 
90% 
ORY 
9R\ 
1034 


100% 
9de 





Business Statistics 


Range, 192 
High. Low 
9% 
99 


102% 
102 
105 
103% 


103 98% 


2% Pure 


« Richfield 


* Shawsheen 


6 Sun 


4 Texas 


9BY, 
oO 
98\ 
96% 
96 
93 


Wily 


95% 
> 101 
ob 
Om 
H5% 


94% 


~ Berlin 6! 


4 Danish 


» Isarco 


1 Wed.’'s 
Sales.Close 
100% 
100% 


104 


High. Low ge 
1w1y% 
100% 
104% 
103% 


102 


1AM, 
100 
10) 
10. 


enn 


Phila Rap 
Phillips Pet 54s 
Pitts Screw & 
Potomac Edis 5 
Porto R Tob ts, 
Pub Serv E 

Oi 6 
Queens G&E, A, 
Remington Arms 
Rem-Rand,A,5%s, 
Oil tis 

R E 6 
with com 
Del 

M 
Skelly O11 54s, 
Sloss-Sheffield tis, 
Solvay 5%s, 1942 
Snider Ce 


Schulte 
Do 
Serv-el of 


Pack 
Edison 


104% 
Sun 97% 
Stutz M 
oO 
& 
P 
Transcont 
Trans Lux 
Ulen & Co 
United Oil 
Union Pac 
Un Ry of 
U Rubber 


100 
19% 
96 

109% 


3 
Co 
& 


Swift 


100 


SO% 
111% 


100% 


Do 

Do 

Do 
Js 


isconsin Cent 
White Eagle Oil 5%s 
White Sew Mach ts 


FOREIGN BONDS 


Elec 


Natl 


Adriatic 7s 
Andean 
Ag Mtg Bk of C 
Do 7s, 1946 
Ant Rep C 
Baden 7s 
Batavia Pet 
Bank E Prussia 
erlin City 6! 
1s 


tis 


Do 6%s, 
Budapest 
Buenos 

Do 7} 


ts, 1962, 


Do 
Burmeis 
ty of B 
osta 
by of 


t 


tica 7s, F 
y Trondhjem 
Cy of Copenhagen 
Mun 5s, 


145 
Denmark 54s, i 
European Mtgé&l 
First Bohemian 

7s, 1957, 
German Con 
Hamburg St 
Hamburg Ele« 
Hung Ld M 

Hy El is,’> 

Ind Mtge B Finld 7 
Jugo Mtge Bk 7 2 


5, 


é King of Serb 7s, B 


4 Lombard El 


7s, A 


Mansfid M&S 


6 Medellin 


Do js, 


» Mendoza 


» Montevidec 


’ New So 


12 
"4 
NT 
99% 
97 
walk 
” 

108 

19% 
97% 
90% 


Dividend 


nual paym 
*Ex 
cash 


in or 


AVERAGE NET YIELD OF TEN HIGH-GRADE BONDS 
(Nine Railroad, One Municipal.) 


1 


917. 


ee be ee oe ae de ae ee ee ee 


1919. 


ry 
- 
es 


& SBNSE2SRE33 


CL aalal aalalal-aokcabel 


a 


1922. 


~ Tietz 


dividend 


7 
Merid El! 7s, 75 
) 1959 


gota i 


6s, 
Mtg Be 
Mtg 
Mtg 


Bk 
Bk 
Bk 


of 
of Dnmk 
of Chile 
Wales 
1958 
Pernambuco 7s, 
Pirelli Co j 
Peru 7s, 
Prussia 
Rio Grande 
Rio Gd U 


Do 5s, 


ths 


(H) 
1936, 
(L) 7 


Stinnes 
Do 7s, 
Do 

Tyrol 


mI 


rates dollars 
ent 

a layable 
year 


tPlus 


Partly extra < 
stock Paid this 


stock b Payable in 


1925 
4.568 
4 


rw 
bet) 
= 

- 


he] 


822 


536 
494 


Bee 


BSR 


_ 
a 


He he 


BES 
COs Co 
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Week Ended Transactions on Out-of-Town Markets | Saturday, June 18 








Boston Chicago Philadelphia | San Francisco 


STOCKS STOCKS 
‘ STOCKS 
High. Low. Las Sale ; 5 
Fae an ee : i, ligh. Low. Last. | Sales, tig Stock and Bond Exchange 
Alles & Fisher 23: 23 2: OA Pub Servic 23'4 22 170 Alliance Insurance r STOCKS 
Amer Pneumatic Service. 3 yo An mates pf 101% y $ 3,006 Almar Stores " ; High. Lov 
Jo Is pce senee ¢ = ° * 23% 930 American Stores . ‘ = 
De od uf ; Fr f § 570 Am Furn Mart pf... 7 3 Bell Tel of P | Dee ee ee poration ..124% 120 
Americ 4, Sugar ; 7% 41 Am Pub Util par pf.. Buff & Sus pf... i ank of italy 178% 17 
, : 4 = 230 Am Shipbuilding shoeica nn Catawis : i ul Packing Corporation ; 
American Tel & Tel A > T a _ atawis t pf ; i . lar Tre 
m Pub Util par pf . “ ‘ c briz be iterpillar Tractor 
American Woolen <a 3 =; ., . Y Vanoria ‘ 11% | ast Bs , 
Ba or. . % Am States, Class A... : ” 3% 7> Cramp & Sons S$ ; ‘ | 80 Federal B Water pf, A 
Amoskeas . : - . pL, 66 Do Class B ....... 3% 3% ’ “0 East Shore G & , | Gt Weat Brandeis 
Do pf * Do warrants .... , " My © Fairmount Park T I j H estern power pf 
Anaconda : 4s =i, 7 Armour, Class A... 25 Fire Associat | > papsnbcerr pad Com! & Sugar. 5 
Arcadian .. re — : aa 580 Armour of Illinois pf... 6 1G Giant Portland Cer ) Pa aa Pineapple 
‘iwintna Gimenereiad = 4 3+ Armour of Del pf... ? ; , + Do pf 4 ) sonotuln: Cons O1l 
Arnold. ‘ . — 35 ‘ 14° ne Invest Co 353 3 35% Horn & Hardart } ome tee ee . 
Associated Gas & Elec... by 7 abate, Motor +e el Do N Y f 7 j orth American r + p 
Bigelow Hartford Carpet. 84% 32 ’ ; 4 of & Katz.... . \ ose + ped vaca of North ‘Ar Pacific Gas & KE lee Ist pf 
ol ‘ aa : 5 : xeystone lephone r : 
. Bastian Bless a 2 5 Lake Superior Cor T 
; Bendix Corp ee ? 51 Lehigh N tior } 
a : — oe eee Py 4 : Ps | = zenign Navigati ye Richfie ‘ s 
Sosten & Albany ice. a = 0) Borg -& Beck. > We = 6 ,195 Lehigh Power Se i : i eens Tas 
, Masten tied ......c<. ‘ 2 . . — . — saa 2 b . Loui k Shoe j rry Flour Co 
D Is wees ‘ ‘ s 3 rt er protners ..-; ese « : oP j wing Vz " Tate 
Do oa pe . Central Dairy Prod : ; 89 Lit Brothers i i { + Wyss g Ww anes 
2d 1 a2 r Cutates 3 , 4 - M : . - Standar il of Cal 
Do pf ... roe 6 7 elotex oes ee A Mfrd tubber Tidewater Assoc Oil 
Boston & Maine... .- G2% ry } acne pf “ . 1% on nog = enn 4 ' 808 Union Oj) Associates 
Do prior pf.. p ¥ vent Ill ’ . . : 0 Penn Salt ' Union Oi! of California 
Do pf a > Cent Ind P ‘ % 4 Pa Cent L & P pf Union Sugar : 
Do A ; : % A RG ‘ Fe er Pu er, | . 1 ' Zellerbach Corporation 
Do ‘A stamped. oy ‘ . ntral & S W Util i 
Do I ae — 3: PY : i pf vanes BONDS 
Do B stamped...... 3 by : ree 0 prior pf ses 
Do C : “103 9 ” , y & Conn Ry 2 : Philz swegiel 
Do C stamped. ; s , . . a by . — Rapid 
> Do D stamped... a ‘ : 6 - chicago Ble tric Mfg.... 23% 2% 3% 1 Pr ile bf 
Boston & Providence 2 2 N Shore & Milw 3: 33 <4% Phils Tr * tion 
Calumet & Arizona...... 65 5a i ; . j "as anaes ee 
7 Calumet & Hecla........ 154 1 3 Do prior pf. bea Sa ae tio. 
Copper Range 4 ° 415 Chi Rys, Se ries 2.. ‘ 3 ; , Power & I 
Cumb P & L pf. ‘ 4 o7% = Yellow Cab..... : ’  sieaha A “a , 
Dominion Stores ....... : ’ : thi Rys, Series 3 ~—_ : 3 : pa tiny ~~ er pr 
A F - ~) ‘ d Tonopah Mining i ° 
Do rights . 3Y 7 7 Do Series 4 eens oy ‘ ’ ’ & i B 1 
East Boston Land... ‘ 4 P Chi Rap Transit pf A me oi ‘ ge f eca p aitimore 
East Butte ... ees : oa Commonwealth Edison ..153% 150% 1: ae Un Light 4 Impt mer ( 4 era 
Eastern Mass Ry..... 5 2 3 1 Continental Motors : 3 Westm maaed gg se ; 5 ROCKS 
Do adjustment . 5 ; : or ; ; 73 47 389 We etme on , High 
- “ . est Jersey & Seashor $ ' 
ose 3 p epeaete tas 1 2 West N ¥ & Pa ' 2%) Baltim ore Tube > 
Eastern ‘Steamship : ) Decker & Cohn ‘ 27! , d — a ' Do pf . 2814 
Do pf B.. s 15 Diamond Match y : 7% BONDS (IN & se | ‘6 Baltimore Trust 17 
Economy Stores nds 2% ms Deere & Co .115% 5 in . s | Black & Decker pf 
Edison Electric .. 25 247% 2 375 Empire Gas & Fuel 7% pf yy ‘ 13 Amer Gas & Ele ™ i > Chee Fire Insurance 
Do 1 rights .. : o 4 a 12 pf 10: 9 Consol Traction N J ; © Chee & Potomac Tel pf 
Federal Water Service... 33% 31% 8 7 - Household Util. 13 "4 3% 3Y 32 Elec & People’s ct i entury Trust. ; 
Fla Pub Service pf : i ¢ ( 47 Evans Auto Lit, Class 29 Harwood Elec ts ; ' “) Citizens Nat Bank 
First — — af ; 23 ¢ : ( ey Class B 394 7 36 8 Keystone Telephone i Commercial Credit 
yalveston-Houston Elec.. 3: 2. F 8b. ] . ° Z q 1 Lehigh Nav con 4%s 
Do pf wbeee 3 Fair ee panens -- 30 32 32% 1 Do imp 4s 
3 General Electric. , rhe ~ 1 3+ Peoples Pass 4s 
Germain Investment y , + Foote Gear & Machine 13% 1 Phila Co Ist is 
Georgian Pe RK” 18 3% 3% Fitsimmons & Connell 28% 3 ® Do con 5s 
Gilchrist -. BaY¥ R4% 10 Gossard (H W)... . 33% . 2 36 Phila Elec Ist 5s, 196¢ 
Gillette 8S: ) Fe h f ‘> Greif Brothers .. 38 Do 5s, 1960 
Granby sal d 3 265 Great Lakes D & D. 5 Bs 784 y Do Tes 1953 . 
p Hathaway Baking.. ‘ d 2 i Hupp Motor ‘ , : ” : : 4 7 i , 7 
* Hood Rubber ... : ; % iil Nor Util pf 4 : Pow 7 j Vrovers & Bank. 
Island Creek C oal. . a i Ill Wire & Cable..... 2: h > & E - : Crooks Store , 
tnt Buttonhole Mach.... iy Illinois Brick 5 6 40 ctle i able Trust 
Isle Royale .. = i te ) Kellows S & Supply..... 1: : ys 5s , : zastern Rolling Mill 
Kidder-Peabody ‘pf, A. 2 ye Bay 2 Ky Utilities Jr pf 5 j adel & Deposit 
Libby, McNeill & ae, 9 . : Kraft Cheese ieee 49% + Finance Service pf 
face, Inc s ; i y Keystone Steel .......... 7 it ? | on ane . .- 
aine Centra ee { ; if 3 Do pf .. * ‘ P b - j ’o Class B 
Do pf Ss ae ‘ « La Salle Extension : 4 1 ts urg 1 Houston Oil pf 
Mason Valley ... jae 726 Libby, McNeil & Libby.. $ Ps a / a Mfg 
"Sear , § 99, ™) Lindsay Light 9 Sales STOCK j Do pf 
Do pf SGA AE 4 p Laclede Gas ‘ : e sales, lig Mfrs Finance 
Mayflo ver Old, Colony 6 .6 6 ,375 Marvel Carburetor eos i " 120 Am W Glass Machine | Do pf 
Miss River Power pf M - we = ’ 530 Arkansas Natural G 7 ' : Do 2d pf *) 
i McQuay Norris . 17% 4 : f : 
Mergenthaler punegyscet McCord Radiator A. 29 ‘ 90 Blaw Knox =) Mfrs Finance Trust pf 
Mohaw k '- Mer & Man pf....... 18 ~ f 0 Byer of Pittsburg . , | ge age Casualty 
National Leather Midland Steel Products.. 43 © Byers (A M) pf ‘ 38g h & M Bank 
Herman Nelson Midland Util pf, A......102% 5 Carnegie Metals : ao Mer & M Transp 
New Cornelia ‘ 2 : Do prior pf .. 105% 5 iy Columbia Gas & I ) 24 Monon Power pf 
Pub Serv prior pf 5 » 22° Do 6% pf (emt: 9444 4, rs Do pf 10 Mt Vernon C Mills” pf 
Midwest Utilities 1113 Citizens Tractior 38 ooh Won ema te 
Do pf ... eA 10 Colonial Trust ‘i w Amster Casualty 
Do pr pf.... » 2.120% 9 ne Consol Ice ' on prio ( entral Ry 
Montgomery Ward A 115 Consol] Ice pf 8 | ‘ Pa We 2 sank 
Mosser Leather §...\.. 3% 3 Devonian Oi! L ° ater & Power 
Nipissing ... ; Morgan Lithograph ..... 65 529 vt 20 Fidelity T & Trus ‘ i ; Real Estate Trust 
North Butte Y 35 Nat Elec Power, A...... 24% 50 Harbison Walker I 1) Schoeneman pf 
Norwich & Woresster pt..1% ‘ 25 National Leather ....... 3% |: 3M ce Sreamon, Guilt Gas “i Un Porto R 
“ee aoe ae rt fe < : National Standard 2-5 2 34% P Independent Brew | Un Porto ico Sugar 
_Do vf part pd. 4 ‘ 3 Northwest Util prior - 100% IS Do pt Ss ; nited Rys Elec 
) Nor New Hampshire 2 2 4 ‘Do 7% pf ‘ ’ Jones & Laughlin pf 5. Union Trust ' 
Do pf : 3 May rug Stores 9 shag 38 . } a 
y aw . ? ' Wes ‘ 
Ohibway Theatres... 0 North American Car.... 2 + Nat Fireproofing i t Md Dalry pf 
~aet- Oe: 4,875 Omnibus Corp ne 14 i ‘ Bo pf ... . | BONDS (In $1,000 
- nifte poner a ; a1 ™) Penn Gas & Elec.... VY, 3 : klahoma N_ (ie tf peu * 000 Li 
hob etreeceeees § : 37% 5 Pick Barth pf, A : x Pittsburgh Coa t Park P 
an ‘ . al ' . ‘+ *% 5.776 Pittsburgh Screw | Cen arkway 6s 
— : Pines Winterfront , : BS : B Cit 
2 Pond Cc a Pocahontas. * Publie Ae oi ” . ag ” Pittsburgh Plate 7 ; | wy re “pint 
uincy Mining .. : I ss i) Salt Creek Cons 6% i o 48, 1851 
Reece Buttonhole Machin 15% By ny ° 6% wy cela <i ? - 277 Stand Sanitary » 2 ® Do 4s, 1958 
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Utility Companies We Represent Are Owned by 331,000 Stockholders 
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UTILITY SECURITIES COMPANY 






































We Invite You to Visit our new Home at 


230 South La Salle Street 


O the investing pub- of the companies we represent, including 

lic, and particularly Commonwealth Edison Company, Public 

to the many thousands Service Company of Northern: Illinois, The 
of thrifty men and women Peoples Gas Light and Coke Company, 
whose patronage has been Middle West Utilities Company, Chicago 
responsible for our rapid Rapid Transit Company, Chicago North 
growth, an invitation is ex- Shore and Milwaukee Railroad Company 
tended to visit the spacious and Midland Utilities Company. 
new quarters of the Utility 

























Securities Company on the 
ground floor at 230 South La Salle Street. 


Our removal from our former address at 72 
West Adams Street, to these larger quarters 
in the financial heart of the Middle West, is 
an indication of the fast growing popularity of 
public utility securities, in which type of invest- 
ments we have consistently specialized. 


Since 1921 there has been an increase 
from 65,182 to 331,306 in stockholders 








UTILITY SECURITIES COMPANY 


Located on the corner of La Salle Street and 
Jackson Boulevard, our new home is quickly 
accessible from all parts of the city—and 
both customers’ room and general offices 
are conveniently situated on the ground floor, 
immediately inside the entrance at 230 
South La Salle Street. Here you will be 
welcome at all times. Our «statistical 
files and research facilities are at the 
service of every one interested in safe 
investments. 


230 South La Salle Street, CHICAGO 


St. Louis . Milwaukee 


Telephone WABash 9700 





Central States Securities Corporation, 111 Broadway, New York City 


Louisville . Indianapolis 
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